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'WATIONAL BANK OF INDIA, 








LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
|| Heap OFFIOB: 26, BISHOPSGATE, LONDON, E.C.2 
| BRANOMES : 
Aden and Delhi Tuticorin 
| Aden Point. Kandy Zanzibar 
|| Amritsar Ka Kisumu ) Kenya 
|| Bombay Lahore Mombasa | Colony 
| Calcutta Madras Nairobi British 
|| Cawnpore Mandalay Nakuru E.A 
Chittagong Newera Entebbe ) 
| Cochin (8. India) Eliya Jinja Uganda 
| Colombo Rangoon Kampala | 
|| Dar-es-salaam ) 
| Tanga j Tanganyika Territory 
oan CAPIPALiccoscoccece 24,000,000 
Paip-UPp CAPITAL. 
RESERVE FunD 
The Bank conducts every description of Eastern 
| banking business. 








‘CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

| Capital, £3, 000,000 Reserve Fund, £4,000,000. 
| Agencies and Branches: Alor Star (Malay Btates), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.8.), Tavoy (Lower Burma), Tientsin, 
| Tokyo, Yokohama, Zamboanga (Philippine Is.). 

| The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
| The Bank is prepared to undertake Trusteeships 
, and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


| 48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parte “% the World. 





‘coupons AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


to be 
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All Communications addressed to ‘‘ Tum 


| MANAGER. - 






THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd, 





| SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eoyrpet: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. Supan: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. 
Nazareth. 


Jaffa, Jerusalem, 
Malta, Gibraltar. 


PaLesTINE: Haifa, 
MEDITERRANEAN : 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 


cent. per annum allowed on minimum monthly 


balances, provided they do rot fall below the sum 
of £200. 


37 to 39 King William street, Londcn, E.C.4. 
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THE COAL SUBSIDY. 


“POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


SATURDAY, AUGUST 8, 1925. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Aet, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bemgal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices: Calcutta, Bombay and Madras 
Managing Governors ae Wanaen. 


in India - - - - lx. M. Munnar, Esq. 
Manager in London: Simm 8, A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 11.25.00.000 
PAID-UP CAPITAL Rs. §.62.50.000 
RESERVE ... ova .. Rs. 4,77,50.000 


Bankers In India to the Government of India. 
Branches in all the principal towns In India, 


Whittington Avenue, E.C.3. 


London Branch: 5, 


DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44.000.000 fully paid up. 
Reserve Fund Kr. 25,000,000. 















Every Description ef Banking Business 

Transacted. Collections without loss of 

Exch . Documentary Credits. Payments 

under tters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons aud Dividends collected. 





Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID UDP......... F.80,000, 000— 

(£6.666.666) 

STATUTORY RESERVE...... ...F'.20,586,861 
(£1,711,405) 
rmennens Sonat) F.22,660,000— 
Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON a aT, The National 
Provincial Bank, 


SPECIAL FACILITIES FoR’ FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... .. £10,500,000 
Capital paid-up £3,500,000 
Reserve Fund £4,150,000 


Reserve Liability 
of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





Che Economist, 


egeenx COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








No. 4,276. 
























The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ile 
SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES: 
Montreal, Teronto, Ottawa, Quebec. 
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Railroad, Bebb Ulility — 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 188C. 
Capital Subscribed & — Paid Yen = 000,000 
Reserve Fund ... “ ‘ 500,000 

Head Office. “YOKOHAMA,” 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong- -Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonosekt, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 

K. YANO, Manager. 
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NATIONAL DISCOUNT COMPANY, 
LIMITED. 
Subscribed Capital......... £2,153,335 
Paid-up Capital ............ 1,000,000 
Reserve Fund..............- 800,000 


Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are REDUCED as follows: 

To TWO-AND-A-HALF PER CENT. per 
annum at call. 

To TWO-AND-THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

35 Cornhill, London, E.C. 

6th August, 1925. 





ALEXANDER’S DISCOUNT COMPANY, 


LIMITED. 
24 Lombard street, E.C.3. 
Capital Authorised......... 21,250,000 
Capital Subscribed......... 1,100,000 
Paid-up ........ ic ccbesucse 600,000 
Reserve Fund............... 460,000 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are from this day REDUCED as follows :—At 
call to TWO-AND-ONE-HALF PER CENT; 
at seven and fourteen days or longer notice, 
to TWO-AND-THREE-QUARTERS PER 
CENT. Money received for fixed periods at 
special rates. 
The Company discounts approved bank and 
mercantile acceptances and grants loans on 


negotiable securities. 
F. NEWCOMB, Manager. 
6th August, 1925. 


THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 

Capital am re 35.000 

“apital paid-up ... £1,125, 1 99 

Reserve Fund... £1,475,000 | 22,600,000 

Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are this day REDUCED as follows:—At call, 
from THREE PER CENT. to TWO-AND-ONE- 
HALF PER CENT-.; at seven and 14 days or 
longer notice, from THREE-AND-ONE- 
QUARTER PER CENT. to TWO-AND- 
THREE-QUARTERS PER CENT. 

The Company deals in British Government 
Treasury Bills, London Bankers’ Acceptances, 
and Prime Trade Bills. Money received on 
deposit for fixed periods or at call. Enquiries 
invited. 

ROBERT CALLANDER WYSE, Manager. 

6th August, 1925. 








BARCLAYS BANK LIMITED. 
Head Office: 54 Lombard street, E.C.5. 
Notice is hereby given that the RATE OF 

INTEREST allowed at the Head Office and 

London Branches of this Bank on DEPOSITS 

repayable at SEVEN DAYS’ notice is this day 


reduced to TWO-AND-A-HALF per cent. 
per annum. 
W. FAVIL TUKE 
; ’ | General 
J. CAULCUTT, | Managers 


E. FISHER. } 
August 6th, 1925. 





BRITISH LINEN BANK. 

(London Office.) 
Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be TWO-AND-ONE-HALF 
PER CENT. until further notice. 
JAMES FORREST, Manager. 
WILLIAM FINDLAY BLACK, 

Depnty Manager. 

Threadneedle street, London, E.C. 
6th August, 1925. 








THE CLYDESDALE BANK, LIMITED. 
(London Office.) 
Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at this 
Office will be TWO-AND-A-HALF PER CENT. 
per annum until further netice. 
G. R. WILSON, Manager. 
30 Lombard street, E.C.3. 
6th August, 1925. 


BANK OF LIVERPOOL AND 
MARTINS, LIMITED. 


Notice is hereby given that the RATE OF 
INTEREST on DEPOSITS with the London 
Office and the London Branches of this Bank, 
subject to seven days’ notice, will be TWO- 
AND-A-HALF PER CENT. per annum from 
this date until further notice. 
G. BROMLEY MARTIN, 
Managing Director. 
No. 68 Lombard street, E.C.3. 
6th August, 1925. 








LLOYDS BANK LIMITED. 

The Joint General Managers announce that 
the RATE OF INTEREST allowed by the 
Bank upon DEPOSITS at its Metropolitan 
Branches is reduced to TWO-AND-A-HALF 
PER CENT. for money at seven days’ notice. 
Head Office, E.C.3. 
6th August, 1925. 
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SCOTLAND 





CONSTITUTED BY AOT OF PARLIAMENT 1695, 








AUTHORISED CAPITAL 
PAID-UP CAPITAL 


RESERVE FUND and BALANCE carri 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


24,500,000 
21,825,000 
21,178,824 

231,429,270 


forward 


Governor: THE R1iGHT Hon. LORD ELPHINSTONBD. 
Deputy Governor: 8X RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGAT, Manager. 


LONDON Office: 90, BisHoPpsGaTE, E.C.2, 


J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow. and thro 
Every Description of British and Foreign Banking Lames ae ontann, 


GEORGE J. SCOTT. Treasurer, 








Head Office: 
MONT. 





\ IDLAND BANK LIMITED. 
~~ 


NOTICE IS HEREBY GIVEN that the 
RATE OF INTEREST allowed on DEPOSITS 
at seven days’ call at the Head Office and 





London Branches will be TWO-AND-ONE- 
HALF PER CENT. until further notice. 
R. RICHARDS, 
J. G. BUCHANAN, Joint 
E. T. PARKES, G oin 
eneral 


H. A. ASTBURY, 

A. T. JACKSON, 

R. W. TAYLOR, 

5 Threadneedle street, London, E.C.2. 
August 6, 1925. 


Managers. 


WESTMINSTER BANK LIMITED. 

Notice is hereby given that at the Head 
Office and Metropolitan Branches _ the 
INTEREST allowed to DEPOSITORS is this 
day LOWERED to the following rates, viz :— 

On DEPOSITS subject to seven days’ notice 
TWO-AND-A-HALF PER CENT., and on 
DEPOSITS at call TWO PER CENT., until 
further notice. 

JOHN RAE, Chief General Manager. 
No. 41 Lothbury, E.C.2. 
6th August, 1925. 


NATIONAL PROVINCIAL BANK LTD. 
Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank at its Head 
Office, Bishopsgate, and London Branches, is 
this day REDUCED to TWO-AND-A-HALF 
PER CENT. for money placed on DEPOSIT 
at seven days’ notice. 
A. E. LEWIS, Chief General Manager. 
A. McCLELLAND, 
E. CORNWALL, 
G. H. WHITEHURST, 
H. $8. ELTENTON, 
F. WALLER. 
15 Bishopsgate, London, E.C.2. 
6th August, 1925. 


Joint General 
Managers. 


WILLIAMS DEACON’S BANK, 
LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank on 
DEPOSITS at seven days’ notice at_ this 
Office and Metropolitan Branches will be TWO- 
AND-ONE-HALF PER CENT. per annum 
from this date until further notice. 

JOHN J. MEAGHER, Manager. 

20 Birchin lane, E.C.3. 

6th August, 1925. 


—_ 
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Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 
W E offer a Complete Banking Service 


in all these countries through our 

666 branches, special attention being 
given to the handling of collections. 

Valuable information regarding markets, tariffs 


and confidential credit reports is at your dis. 
posal through our special departments created 


for this purpose. 


London Office: 
PRINCES ST., E.C.2. 


BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
will be 
until further notice by advertisement. 
JOHN WHITELAW JOHNSTON, Manager 

No. 30 Bishopsgate, E.C.2. 

6th August, 1925. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at this 
Office will be 
CENT. until further notice by advertisement. 
A. W. RUSSELL, Manager. 

Nos. 60 and 62 Lombard street, London, E.C.3 
6th August, 1925. 








THE NATIONAL BANK OF | 
SCOTLAND, LIMITED. 


(Incorporated by Royal Charter and Act of 
Parliament. Affiliated with Lloyds Bank Ltd.) 
London Office: Nicholas Lane, Lombard &t. 

Notice is hereby given that the RATE OF 
INTEREST allowed on 








TWO-AND-ONE-HALF PER CENT. || 


TWO-AND-ONE-HALF PER |! 














DEPOSITS at. this |; 


Office will be TWO-AND-A-HALF PER CENT. || 


per annum for money at seven days’ notice. 
T. C. RIDDELL, Manager. 
6th August, 1925. 


ROYAL BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be TWO-AND-ONE-HALF 
PER CENT. until further notice. 

WILLIAM WHYTE, Manager 

No. 3 Bishopsgate, E.C.2. 

6th August, 1925. 


THE UNION BANK OF SCOTLAND, 


LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS with the 
Union Bank of Scotland, Limited, at this 
office will be TWO-AND-A-HALF PER CENT. 
per annum from this day until further notice. 

JOHN ALEXANDER, Manager. 

London Offices: 62 Cornhill, E.C. 

6th August, 1925. 











BASS, RATCLIFF & GRETTON, 
LIMITED 

notify that the Transfer Books of their 

Ordinary Shares will be closed from the 

10th to the 24th inst. (inclusive) for the 


preparation of Dividend Warrants. 


August, 1925. 
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Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 








BANCO NACIONAL ULTRAMARINO, 


(National Overseas Bank.) 


STATE BANK OF THE PORTUGUESE COLONIES. | 


Established 1864. 


Head Office: LISBON. 


Capital (pald up): 
Eso, 30,000,000 





Branches as Under. 
84 offices in Portugal, 
" » Eastand West Africa 
5 » oo Brazil, 
" » India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgat2, E.C.2. 


ATT 
New York—Trust Com pany of North America—93, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


Lire 500,000,000 








Capital, Authorised 


Reserve » 300,000,000 
Deposits » 6,818,000,000 
Head Office - MILAN. 

BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORE, 
CONSTANTINOPLE. 

Auxiliaries in 


FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, BULGARIA, ROUMANIA, 


EGYPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 
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The Money Market 
Leading Articles— 
Mr Baldwin’s Dilemma.... 219 


of sterling. 


TABLE OF CONTENTS. 


The Coal Subvention ..... - 220 
Economic Inconsequences. . 221 
The Shipping Position and 


.++. 217| Stock Exchange News— 


The Stock Markets........ 238 
New Issues ...-cecesseeee 208 
Active Securities........+. 239 


| Company Meetings...... 240 
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Rates of Exchange........ 244 
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Weekly Traffic Returns.... 246 
Rhodesian Gold Output .. 246 
Mining Output Statistics .. 246 
Dividend Announcements... 247 
Reports and Notices ...... 247 
Profit and Loss Accounts .. 249 
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Vegetable Oils ........e0e 250 
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TERMS OF SUBSCRIPTION. 


Quarterly, 


14s 6d; Half-yearly, £1 9s od; 


Yearly, £2 18s od. 


Colonies and Abroad, £3 1 0 per Annum. 
Single copies, post free, 1s id. ; 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 2? Eastcheap. 
ug 


Barker and Howard, 


ar Loaf court, Leadenhall street. 


P. W. Cooper and Co., 11 King street, Cheapside. 


Davies and Co., 9§ Bishopsgate. 


Leathwait and Simmons, 34 Throgmorton street. 


Pottle and Son, 15 Cullum street. 


Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


37 Avenue de L’Opera. 


Cheques and Post-office Orders to be made payable to the 


Proprietors of the “‘ Economist.” 


Office: Granville House, Arundel street, Strand, London, W.C.z. 








THE MONEY MARKET. 
FOUR AND A-HALF PER CENT. 


Mucn to the surprise of all concerned, the Bank Court 





on Thursday reduced the official minimum rate of discount 
from 5 to 43 per cent. A fortnight ago such a movement 
was thought by some observers of monetary conditions to 
be possible, but the hope had lately receded in view of the 
approach of the autumnal pressure on the exchange value 
Apparently, however, the authorities can- 
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sidered that a sufficient stock of gold has now been 
acquired to permit this relaxation, with certain safeguards. 
The most obvious is the fact that the clearing banks have 
only reduced their rate for weekly advances to the dis- 
count market by } per cent. to 3} per cent., and this 
arrangement, which may be relied on to be observed and 
maintained, will be an important influence in keeping the 
market rate within reasonable distance of the official 
minimum. In other words, industry, whose ‘‘ suffering’s,”’ 
owing to the 5 per cent. Bank rate have been so eloquently 
over-stated, gets a certain relief, while it may perhaps be 
expected that the effect on the market rate of discount, 
which is so important an influence on the exchanges, will, 
when conditions have settled down, be found to have been 
slight. It also seems reasonable to suppose that the tem- 
porary settlement arrived at in the matter of the coal 
industry may have influenced the decision of the Court. 
The official movement was followed by the published 
deposit rates of the banks and discount houses, which were 
reduced by } per cent. 

Money was wanted in the early part of the week, but 
was rather more abundant yesterday, when it was seen 
that a substantial amount has been paid out by the 
Treasury, to the benefit of the Other deposits. The three 
months’ discount rate, which was in the neighbourhood of 
4} per cent. before the reduction in Bank rate, was quoted 
after it at 4 per cent., with business in fine bills at a shade 
below, the Continental demand being still in evidence. 
Yesterday's batch of Treasury bills went in accordance 
with the new conditions. 


‘aie 7, | July 30, July 24, July | Previous Rate 
. | 1925. | . | 1995. 





186." |" 1985/1985, Py 
| % 1% | .% | .% |% 
Bank Rate ....sccocsoeeei 4% (5 | 5 |5 | 4 (Mar. 5,25) 
Banks’ Deposit Rate......|24 (3 | 3 3 | 2 (Mar. 5,’25) 
Discount re 2 3 3 | 3 2 (Mar. 5,’25) 
Houses { Notice .....+0.| 24 i; a at 23 (Mar. 5,’25) 
Market rate (3 months’ bills)) 4 4% 4 4% 4) oe 


The Bank return showed an increase in the stock of gold 
of £242,000, of which £228,000 had been announced 
during the week as received from abroad. The circulation 
of notes had expanded by £1,569,000, of which 
41,300,000 had gone into the currency notes reserve; the 
Bank’s Reserve was thus £ 1,327,000 lower, and its Pro- 
portion to liabilities had fallen by 0.4 per cent. to 31.2 per 
cent. Government and Other securities declined by 
£52,000 and £944,000, and Public deposits by 
£9;653,000, the Other deposits being thus increased by 
£7,234,000 on balance. Currency notes outstanding 
increased this week by £ 4,443,900 to £305,484,200, 
which includes £1,331,600 for notes called in but not yet 
cancelled. Bank of England notes in the currency note 
redemption account were increased by £,1,300,000 to 
456,250,000. The fiduciary issue is £247,902,500, or 
4242,900 below the maximum for 1925. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Much interest 
is being taken here in the reduction in your Bank rate, 
which is considered reassuring in regard to the condition 
of our money market this autumn. The reduction is 
looked upon as a natural result of your gains in foreign 
balances, and emphasises the fact that the high Bank 
rate is a temporary measure. Meanwhile, you have 
accumulated an impressive amount of gold. Our markets 
remain steady, with recurrent touches of buoyancy and 
further signs of an industrial revival in the autumn. While 
the wheat crop is likely to be below nortnal, raisers of 
corn and cattle are faced with a better situation. During 
July, Dun’s index number rose by 1.1 per cent., and Brad- 
street’s by 2.8, industrial groups becoming firmer towards 
the end of the month. The Reserve banks have extended 


more credit in consequence of end-of-month requirements. 
The Reserve system’s discounts are up by $75 millions, 
and there are mcderate increases in acceptances and Gov- 
The ratio is 75.3 per cent. 


ernment securities. 


THE STOCK MARKETS. 


Bank rate reduction took the Stock Exchange com. 
pletely by surprise, and there was a general rise in prices 
particularly in the gilt-edged market. The House had no} 
been particularly pleased with the coal agreement, py 
was making the best of it, though business was small ang 
markets quiet, with the exception of Courtaulds and the 
mining section which was supported by Cape and Paris 
buying. Home Rails fell sharply on the coal agreement, 
but recovered when Bank rate was lowered. In the 
fcreign market there have been declines in German and 
French bonds, but mid-European issues have been steady. 
Argentine rails show a mild improvement. Rubbers have 
been quiet by comparison, but tea shares are better, and 
there has been a better tone in the oil market. 


THE COMMODITY MARKETS. 


Business in most markets has been affected by the 
holidays. There is very little inquiry for pig-iron, and 
constructional steel remains almost the only branch of the 
manufactured iron and steel trade to show any marked 
activity. The settlement of the coal dispute has caused 
some degree of disorganisation in the coal market, and at 
Cardiff prices have dropped from 1s to 2s 6d per ton. A 
better tone is maintained in the cotton trade, cloth demand 
from India being more active, while inquiry from China 
has tended to broaden. The wool textile trade is stil! 
under the depressing influence of the West Riding dispute, 
but conversations between the two sides are now being 
initiated. The wheat market has been firmer on news of 
the fall in Bank rate. Among metals, tin shows furthe: 
improvement, copper has been active, and lead well sup- 
ported. Trade inquiry for sugar has been on a broader 
scale than of late. The present quiet tone in tea is attri- 
buted to the large available stocks, especially of common 
grades. Jute has been distinctly easier, and_ rubber 
continues irregular. 


FOREIGN EXCHANGES, 


Under the influence of the holidays, the foreign 
exchange market has been extremely quiet during the 
veek. The measure of general stability now obtained 
in the exchanges may be gauged by the comparativel 
small effect produced by the surprise announcement of 
the fall in the Bank rate from 5 to 44 per cent. The New 
York rate, which moved from 4.85% on Friday of last 
week tu 4.8544 on Saturday, remained steady over the 
week-end, but rose to 4.854% on Wednesday. On Thurs 
day the change in the Bank rate produced a fall of onl 
fs to 4.858, and by yesterday morning a further rise o/ 
js to 4.8544 was reported. With regard to forward 
rates, the same cause led to a narrowing of +x to }-;%; cent 
per month below spot. There is considerable speculation 
as to whether it will be necessary to raise the Bank rate 
again when the autumn adverse movement sets in. Much 
depends on money rates in New York, which at present 
show signs of being easy for some time to come. Paris, 
after dropping from 102.35 on July 31st to 102.25 00 
August 1st, rose again to 102.55 on Tuesday. On Wet: 
nesday the rate touched 103.60 at one time on rumours 0! 
an unsatisfactory return of the Bank of France, which 
were justified on Thursday, when an_ increase of 
950,000,000f in Advances to the State, and of 838,000,000! 
in the note circulation were recorded. The rate move¢ 
around 103.60 on that day, but yesterday morning had 
eased slightly to 103.45. Brussels followed a similar but 
stronger movement from 105.45 on Friday last to 107-85 
on Wednesday, but had recovered by yesterday to 107.45: 
Forward rates in Paris broadened from 30 to 45 centimes 
per month above, but in Brussels were steady at 5 cet 
times per month below spot. Italy rose from 132} 
133%. Amsterdam fell during the week-end from 12.09. 
to 12.08, but recovered slightly to 12.083 by yesterday 
morning. Geneva is steady at 25.01, but Madrid ros¢ 
from 33.57 to 33.67. Of the Scandinavian countries, 
Stockholm is unchanged at 18.07, while the other centres 
have been quieter than for some time past. Oslo, which 
reacted from 26.25 to 26.70 on Friday, fell again during 
the week to 26.27, and Copenhagen, which had also rise? 
from 21.20 to 21.65, stood once more at 21.30 yesterday 
morning. Helsingfors is steady at 192?, Berlin is ut- 
changed at 20.40, Vienna at 34.50, Prague at 163}, and 
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Budapest at 345,000. Warsaw, after the sudden rise of 
last week, has been steady at 26.00, with practically no 
business transacted. Buc ‘harest is slightly stronger at 
45. In the East the rupee has shown little variation 
from 1s 64d, but the yen has improved slightly from 
1s 8 r1-32d to 1s 8 15-32d. The silver market has also 
been extremely quiet, with a slight surfeit of supplies at 


the moment. Hong Kong is 4d cheaper at 2s 37d, and 
Shanghai }d cheaper at 3s 17d. In South America, Rio 


Buenos Aires round 
Valparaiso is steady 


has fluctuated slightly round 53d, 
453d, and Monte Video round 492d. 


at 40. 30. 
NATIONAL ACCOUNTS. 


The following table shows the national income and 

expenditure during the week ended August 1st :— 

(000’s omitted.) 

EXPENDITURE, £ REcEIPtTs, £ 

Supply Services .....e...eeeeeee 7,610 | From Revenue .............0005 . 180 
Interest, &c.,on Debt .......... §,391 | Increase in Debt. .........cccee 2,187 
Sinking Fund 0s ceccccccccccce ° 271 
DL ceuaien ear kene aa case 124 
Increase in Exchequer Balances 102 

14,098 14,098 


The Revenue for the week amounted to 411,911,000, as 
compared with £14,233,100 in the corresponding week 
last year. Customs were slightly lower at 4:1,698,000, 
against 1,722,000, while Excise was “higher at 
£:1,026,000, against £971,000. Estate Duties brought 
in £720,000, as compared with 4.1,420,000. Property 
and Income-tax amounted to £5,467,000, against 
47,086,000, while Super-tax at £750,000 was £ 160,000 


higher. Ordinary receipts were nil, against #400, and 
Special receipts were nil for both periods. The week’s 
operations increased the National Debt by £:2,187,000, 
and caused the following changes :— 
(000’s omitted.) 
£ | £ 
Public Department Advances.. + 3,050 | Treasury Pills ..............0- — 113 
National Savings Certificates... — 150 
DOGIIOS 6 oiscccniccccnccecevees — 600 
+ 3,050 — 863 


The floating debt was increased by £:2,910,000 to 


£:792,701,000. 


FInanctaL YEAR, 1925-1926 (April lst to August lst.) 





£ £ 
Total Expenditure... 278,493,063 Raised by Revenue.. 237,512,333 
Decrease in Balances 3,816,820 
Amount borrowed .. 37,163,910 
Total .......... 278,493,063 =‘ Total.......... 278,493,063 


Estimates for FrnanctaL YEAR 1925-1926, 
£ £ 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ...<<secccss SLGEORO. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
eompanies :—Anglo-Dutch Plantations of Java and La 
Guaira and Caracas Railway. 


ECONOMIST INTELLIGENCE BRANCH. 


In order te meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cever the cost of any special work involved. 











MR BALDWIN’S DILEMMA. 


lx the long line of disputes and settlements that forms 
so great a part of our industrial history in the last 20 
years none has left in the public mind a greater sense 
of discomfort and apprehension than this battle and truce 
between the mineowners and the workmen. The ex- 
tremists of the Labour movement who see it as a spec- 
tacular victory for organised labour, a proof of what 
Labour, organised and unified, can extract from a capi- 
talistic Government, are jubilant and vocal. The more 
moderate sections of Labour, including most of the men 
who have shared in the work and burden of Government, 
are almost certainly uncomfortable and nervous at the 
issue of these three-corned negotiations, and in their 
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hearts are probably more out of sympathy than ever with 
their left wing. Conservatives are openly dissatisfied ; 
Liberals are definitely hostile, and the general public has 
an unpleasant feeling that a new and dangerous chapter 
has been opened in the book of government. 

The truce patched up at the last minute took the 
form of a suspension of the masters’ notices, while 
the Government works out the details of a new 
inquiry and the scheme for Government assistance 
to the industry, which was the basis of the agree- 
ment. That the scheme of assistance was shadowy and 
half-defined was indicated by the delay in producing 
the details and the slow publication of the White 
Paper. That the ultimate cost to the taxpayer is pro- 
blematical was proved by the very various estimates, 
with which the daily papers were supplied. That 
the Treasury is seriously embarrassed by the _ pro- 
blem of tapping a new source of revenue is clear from the 
kite-flying rumours of an extra penny a pint on beer, from 
the vigorous protests instantaneously raised by the brew- 
ing interests, and from the decision to impose no new 
taxation announced by the Chancellor on Thursday. 
Nothing was clear except that from now until the spring 
the 1924 scale of wages is to remain in force, and that 
a Government subsidy is to make good the losses suffered 
in those districts which cannot pay the wages without 
encroaching’ on the owners’ percentage of profits. 

The position of the Prime Minister in trying to effect 
a peace between miners and masters was undeniably very 
difficult, and the decision he was called upon to make was 
mementous. Trade is bad, and the general situation 
more formidable than at any time since the close of the 
war. Our staple industries are hard put to it to keep 
their heads above water, and our export trades are finding 
it constantly more difficult to maintain their footing in 
the world’s markets. In these circumstances what disaster 
could be greater than the stoppage of the whole mining 
industry, which has always supplied the greatest pro- 
portion of our exports in bulk and the power material 
for every trade in the country? And if that is 
not enough, what was Mr Baldwin’s problem when faced 
with the action of the Trades Union Congress and 
the sympathetic threats of transport workers, which 
might have led to the immediate paralysis of the 
whole body of British trade? Presented with the 
alternative choice of these two evils—the general 
stoppage of industry at one of the most critical 
times in our history, or the outlay of anything up to 
£ 24,000,000 of public money to keep the mines at work 
for six months—could he, as « responsible statesman, in- 
voke so great a disaster on a mere point of principle? 
The circumstances being so exceptional, and the offer 
of a subsidy being made with the stringent reservation 
that it was temporary and would not serve as a prece- 
dent, has any harm been done or any loss incurred one- 
tenth so great as would result from a stoppage of the 
mines? Of two evils, did he not choose, as any man 
in his position must have chosen, the smaller ? 

The argument for the Prime Minister’s decision can be 
powerfully stated, but the more strongly it is put, the 
more we know of the pressure exercised by the Council 
of the Trades Union Congress, the more alarming are 
the consequences which flow from it. If a quarrel over 
wages in any vital industry can be taken up by the work- 
men in other industries, and extended till it becomes an 
immediate menace to the country’s trade, and if at the 
first sight of that menace the Government is to sign a 
blank cheque in favour of the particular industry, and the 
taxpayer to foot the bill for losses until peace and equili- 
brium are restored, it is easy to see where the path leads, 
and very difficult to see why we should not be forced to 
follow it. The circumstances in this case may be excep- 
tional, but circumstances often are exceptional, and ex- 
ceptions swiftly become the rule. The subsidy is 
said to be temporary, but subsidies are like tariffs, easy to 
begin and uncommonly difficult to stop; and there is no 
guarantee—from the nature of things there cannot be a 
guarantee—that the time-limit which the Government so 
emphatically puts on the subsidy now will be effective next 
spring. Nor is there any great importance to be attached 
to the plea that this subsidy shall not form a precedent ; 
for whatever the Prime Minister and his colleagues 
say to-day, the deciding word may rest not with them or 
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their successors, but with the leaders of the trades union 
movement, and with the use they make of the power 
which they have been proved to possess, and which 
at any moment they can employ. There seems to 
be nothing to prevent railwaymen, transport men, 
sailors, engineers, shipbuilders, or textile workers from 
doing with the he! !p of their fellow unions what the mines 
have done in the past fortnight—nothing to stop 
them from extracting from the public purse any subsidy 
required to keep any given trade going over any undefined 
period. 

It must not be forgotten, either, that State subsidies 
are a half-way house to State management. If the losses 
of mining are to fall on the State, an unanswer- 
able argument can be established for handing over 
the profits to the State as well, for it is clearly absurd 
that Society should allow private ownership to enjoy the 
prosperity of the mines while the taxpayer carries the 
weight of their depression. Unless the industry of coal- 
mining is reorganised in such a way that the owners can 
carry their own losses without support from the taxpayer, 
it is difficult to see what defence we shall have against the 
demand for State management in an industry which of all 
industries is worst adapted for this experiment. 


In looking back over the history of this dispute, how- 
ever much we may sympathise with the Prime Minister’s 
difficulties, we cannot but regret that the solution should 
have rested with one of his peculiar temperament. It ‘s 
characteristic of him, even more than of Lord Balfour, 
that he has no settled convictions, and he has an inveterate 
habit, which may be attractive in a private speaker at a 
debating society but is disastrous in the head of a 
Government, of thinking out his perplexities in public. 
When the problem of unemployment was raised in the 
House of Commons in June he delivered a discursive 
speech, touching on many possible remedies, and closing 
with the following :— 

It would be useful if the House would examine and consider, as 

the Government are proposing to do, whether by any form of 
subsidy it may be possible to give stimulus and lift in the region of 
those industries which seem at the moment beaten down into a posi- 
tion of helplessness. 
Is it merely coincidence that within a month of this hint 
being dropped masters and men in one of the beaten- 
down industries forced the Government to produce a 
subsidy of ten to twenty million pounds? 





THE COAL SUBVENTION. 


THE Government, in the financial assistance which it has 
decided to give the mining industry for a period of nine 
months, follows the precedent of the subvention granted 
in 1921 after the national coal strike of that year. It will 
be recalled that on that occasion the Government of the 
day stepped in with a subvention of £10 millions to abate 
the severity of the fall in wages that was considered 
necessary to restore the industry to a sound economic 
basis. In the three months immediately preceding the 
strike of 1921 the industry had been losing at the rate of 
approximately between £40 and £45 millions per annum, 
exclusive of the profits and capital charges provided for 
under the Coal Control Act. To adjust wages to an 
industry suffering these huge losses would have necessi- 
tated unprecedented reductions, and the purpose of the 
#10 million subsidy in that year was to bring about 
this process of readjustment by stages. On the present 
occasion the Government is acting primarily in the 
interests of the miners, but the owners are also secured 
profits at a higher rate on the average than they have been 
sarning under the agreements of 1921 and 1924. The 
Government has given the workmen a guarantee that their 
wages shall not fall below the minimum of 334 per cent. 
on the standard wages to the end of April, 1926, and the 
fcllowing are the principal clauses of the agreement into 
which it has entered with the Mining Association of Great 
Britain :—({1) The wages payable shall continue to be 


RR es 


(2) the wages in August shall be determined by the trading 
results in April, May, and June, and in Septe mber by the 
trading results in May, June, and July; (3) the Goverp. 
ment will pay monthly to each colliery the excess, if any, 
of its wages bill calculated at the minimum pe rcentage or 
basis rates (plus allowances) over the wages which woylq 
be pz ryable on results ascertained in accordance with the 
owners’ proposals of July 1st last; (4) the areas and djs. 
tricts shall be those scheduled to the national agreement of 
19245 (5) district profits are not to exceed 1s 3d per ton: 
in any period in which that profit is exceeded the subvep. 
tion shall be correspondingly reduced; and (6) no colliery 
wili be entitled to the subvention unless it accepts the 
provisions of the agreement. 

It will be recalled that in the proposal of July 1st las 
the coalowners proposed that the proceeds of the industry, 
after the deduction of costs of production other than 
wages, should be distributed in the proportion of 87 per 
cent. to labour and 13 per cent. to profits. For the 
purposes of their scheme the Government have accepted 
this ratio of distribution. The liability of the coalowners 
to pay wages is limited to the amount represented by 8 
per cent. of the divisible balance of the proceeds. If that 
87 per cent. proportion, calculated on a district basis, js 
not large enough to pay the workmen the minimum wage: 
provided for by the national agreement of 1924, the 
Government steps in and makes good the difference. The 
difference will vary as between district and district. |: 
the South Wales coalfield the audited figures for the three 
months ended last June, under the Government’s scheme, 
involve the oo ners in liability to pay only between 15 per 
cent. and 154 per cent. on the standard rates in that coal- 
field; in other words, the 87 per cent. proportion of the 
divisible balance is equivalent to only that low percentage 
on standard wages. The South Wales miners, however, 
are entitled under the national agreement of 1924 toa 
minimum of 42.22 per cent. on their standard rates, and it 
is the difference between that 15 per cent. and the 42.22 
per cent. that the Government will meet out of the subven- 
tion. The collieries will retain the remaining 13 per cent. 
share of the divisible balance. In the first three months 
of the present year the South Wales coalowners suffered 
a loss of £173,000, without taking into account the add: 
tional 3d per ton represented by expenses that are exc luded 
from the terms of the joint audit; but if the Governmer 
scheme were applied to the trading results of that a 
the coalowners would have a profit of £949,000. There 
is no specific guarantee of profits, as is the case with 
wages. The owners can get no more or less than 13 per 
cent. of the divisible balance, providing that that propor- 
tion does not yield any of the administrative districts a 
general rate of profit of more on 1s 3d per ton; but the 
amount represented by the 13 per cent. of the divisible 
balance will vary with the onsen of the gross proceeds, 
and also with the expenditure represented by costs other 
than that of wages, or with changes in both proceeds and 
costs. A simple calculation will show that a decrease 
of 10 per cent. in the proceeds would, on the basis of the 
Mines Department statement for the first quarter of the 
year, reduce the profits in the South Wales coalfield from 
£949,000 to £817,000 per quarter, and that an increas 
in costs of 10 per cent., as well as a 10 per cent. decreas 
in proceeds, would further reduce the aggregate profits 
represented by 13 per cent. of the divisible surplus to 
about £777,000. But while no specific guarantee is thus 
given to the coalowners in regard to profits, and whilt 
those profits must in any event vary from month to month, 
the colliery owners are at any rate assured of a rate ( 
profit which, on a district basis, would compare not w 
favourably with the pre-war rate of profit. 

The Government scheme does not involve anything i 
the nature of the district pooling of profits; on the com 
trary, it may quite possibly have the effect of aggravating 
existing anomalies. [For the purposes of illustration, let 
us take two collieries in the South Wales coalfield. One 
of these, working new pits in a comparatively virgin area, 
and admirably equipped, was able to show a fair profi 
even under the depressed conditions of the twelve months 
ending last July; another, but older, colliery working the 
deep measures in the Rhondda district, suffered a loss 
of between 2s and 3s per ton. Under the Government 
scheme these two collieries will pay the same general wage 


determined according to the 1924 national agreement;trate. In August the general wage rate applicable to both 
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will be about 15 per cent. on the standard rates, and it is 
ge that the wage subsidy paid by the Government 
will in each case amount to between 2s and 38 per ton. 
If oe subsidy were the only factor to be taken into 
account, the profits of the more favourably placed colliery 
would be increased to the extent to which it was relieved in 
the partons of the minimum wage of 42.22 per cent. 
while the other would, with the aid of the subsidy, be 
brought back to the margin of produc tiveness. If the loss 
of this less favour: ibly situated colliery were, say, Is a 
ton before the subsidy, it will earn a profit of over 1s 
ner ton under the subaldy . This is one of the effects which 
have led the Government to believe that among the con- 
sequences of its action will be an increase in the ‘number of 
miners employed, and a diminution in the amount absorbed 
by the dole. The incalculable factor in the proble m is the 
incidence of the subsidy on the general economic conditions 
of the industry. W ill outputs be increased, and to what 
extent? Will prices fall, and how far? Will costs of pro- 
duction other than wages be increased, and by how much ? 
These are questions to which no definite answers can be 
In most trades where both supply and demand 
conditions are elastic, a fall in price usually stimulates 
demand. That is not always the case with coal, where a 
small excess of supply over demand leads to a dispro- 
portionate fall in prices or vice versa. We must, there- 
fore, wait and see how far the lower price (South Wales 
f.o.b. prices are already from 1s 6d to 2s per ton less 
than they were at the end of July) will stimulate the de- 
mand for ceal; and how far that increased demand will 
help to maintain the proceeds of the industry. 

It is not difficult, in the light of these considerations, to 
understand why the Government in its explanatory memo- 
randum of the terms of settlement estimates the cost of 

the subsidy at anything from £7} millions to £24 mil- 
lions. The probabilities are tha it unless there is a great 
and unforeseen expansion in the demand for coal, the 
cost to the Treasury will be nearer the larger than the 
smaller of these two estimates. 





given, 





ECONOMIC INCONSEQUENCES. 
In the present depressed and depressing condition of our 
chief export industries it is much to be deplored that 
certain distinguished economists should disturb the public 
mind by attributing far too much effect to our monetary 
policy as a cause of the depression. It has long been 
evident to all who take an interest in these matters that 
international trade is running with a slack 


stream, chiefly 


owing to loss of buying power in countries that have been 


impoverished by the war, and political differences and 
uncertainties which check the economic revival which 
greater productive power has made _ possible. As the 


country which depends more than any other on the pros- 
activity 
ind health, England has, as is obvious, suffered especially 
severely from this state of things, difficulties 
been increased by depreciation of foreign currencies which 


perity of international trade for its own economic 


and her have 


has put a temporary advantage into the hands of certain 
of her rivals, and also by her high cost of production, 
due to high wages and relatively short hours enjoyed by 
and possibly by slack organisation and 
Atten- 
ion has also been especially called to the extent to which 
called the sheltered industries—that is, those 
which are not directly faced by the pressure of foreign 
competition—have taken advantage of their position to 
insist on a standard of wages and profit which the state 
of the country’s trade does not justify, so increasing the 
Working costs of those who produce our exports; high 
Municipal rates, high cost of Government services, high 
‘ost of transport, and high port charges, all make it 
harder for the industries which sell goods abroad to meet 
loreign competition. In the case of coal, there are, as 
‘vervone knows, special causes which make it an article 
Which is difficult to dispose of at a satisfactory price, 
namely, the competition of oil and of water-power and the 
‘ntroduction of fuel-saving appliances, all of which were 


ler workers, 
management on the part of some of her employers. 


what are 
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very vigorously stimulated by the very high prices 
charged to foreigners for British coal in the after-war 
pe riod, when the mining industry was still under Govern- 
ment control. With these handicaps against it, 
mining in Germany, as well as in E ngland, finds a good 
deal of diflic ulty in disposing of its product. 

It was necessary once more to tell over the tale of the 
causes which have been, and still are, depressing our 
foreign export trade, and especially that in coal, because 
language has lately been used by authorities who are 
rightly regarded by the public as unimpeachable on finan- 
cial subjects, which leads it to believe that the only reason 
why we are suffering from trade depression and unem- 
ployment is because we have returned to the gold 
standard. Mr Keynes, in fact, goes even further, and 
attributes all our distresses to the fact that Mr Churchill 
is Chancellor of the Exchequer. The pamphlet in which 
he tells us what is the matter is entitled ‘* The Economic 
Consequences of Mr Churchill,’’ and the mere use of 
this title shows how far its brilliant author has been led 
astray from his usual detachment and clear-sightedness. 
For no one knows better than Mr Keynes that Mr 
Churchill had not much more to do with the restoration 
of the gold standard than the Serjeant-at-Arms. His 
was the voice that made the announcement, but the policy 
of which he declared the fruition had been aimed at by 
every Government that has been in power since the war, 
and would have been carried out, whoever happened to be 
Chancellor of the Exchequer, whenever the Bank of 
England and the Treasury agreed that the right moment 
had come. Mr Churchill has plenty of sins to answer for 
since he took office, but in arguing that depression and 
unemployment are due to the gold standard, and that 
the gold standard is due to Mr Churchill, Mr Keynes 
commits the vulgar error—most surprising in a contro- 
—— of his kidney—of endeavouring to prove too 
much, by asserting with great emphasis what is palpably 
incorrect. That depression is due to Mr Churchill, 


coal- 


he says in his title, that it is due to the 
gold standard, he says, almost in’ so many words, 
in the course of his pamphlet. “ The monetary policy,’’ he 


writes, “announced in the Budget being the real source 
of our industrial troubles, it is impossible to recommend 
any truly satisfactory course except its reversal.’’ This 
sentence, penned by so high an authority, cannot fail to 
be taken literally by thous: ands of ill- informed people, who 
will, interpreting it at its face value, conclude from it that 
all we have to do in order to set the wheels of trade turn- 
ing and make everybody prosperous and happy, is to 
restore and continue the prohibition of the export of gold 
except under licence. It implies that all the causes of 
depression which have been reiterated above are fanciful 
imaginings, and it ignores the depression that has been 
chronic, with occasional variations in acuteness, ever 
since the after-war fever burnt itself out. In hurling his 
thunderbolt at the innocent Mr Churchill, when all parties 
have been pledged to the policy which he happened to 
carry out, Mr Keynes allies himself with disappointed 
politicians ; in saying that our monetary policy is the real 
source of our industrial troubles he shows symptoms of 
falling into the dangerous habit of concentrating the atten- 
tion too closely on one branch only of the science of which 
he is so distinguished an exponent. 

In his opening chapter he begins with the statement that 
‘world trade and home consumption are both moderately 
good.’’ Home consumption certainly is so, perhaps in 
certain lines rather better than we can afford; but 
moderately good is surely a flattering descriptior. of the 
present state of world trade. But it is in the chapter on 
the policy of the Bank of England that he seems, if we 
may venture to suggest such a thing, to use imagination 
rather than examination of available facts. He there 
says (pp. 16 and 17) that to restrict credit is the ‘‘ ortho- 
dox policy of the gold party; the adverse trade balance 
indicates that our prices are too high, and the way to 
bring them down is by dear money and the restriction of 
credit. When this medicine has done its work, there will 
no longer be any need to restrict foreign loans or to 
borrow abroad. Now, what does this mean in plain 
language? Our problem is to reduce money wages, and, 
through them, the cost of living, with the idea that, when 
the circle is complete, real wages will be as high, or 
nearly as high, as before. By what modus operandi does 
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credit restriction attain this result? In no other way than 
by the deliberate intensification of unemployment ’’ (Mr 
Keynes’ italics). ‘* The object of credit restriction, in 
such a case, is to withdraw from employers the financial 
nieans to employ labour at the existing level of prices and 
wages.’’ But where is the evidence for this restriction of 
credit? The Bank return for the week ended April 29th, 
just after the restoration of the gold standard had been 
announced, showed Other deposits standing just below 
£105} millions; by July 15th they had risen to £115 mil- 
lions, largely owing to considerable receipts of gold from 
abroad. It is true that in recent weeks, when the market 
rate of discount was weak, there were considerable reduc- 
tions in the Bank’s holding of securities, but these move- 
ments were surely too recent to have caused the depres- 
sion alleged by Mr Keynes to be due to the monetary 
policy announced in the Budget. In fact, since the restora- 
tion of the gold standard the basis of credit has been 
widened by receipts of gold, and increases in advances to 
customers have been an almost uniform feature of the 
periodical statements of the clearing banks. Money was 
certainly made dearer by a rise in Bank rate at the begin- 
ning of March, which may be attributed to preparations 
for the return to gold; but we showed in an article in the 
Economist of March 21st how small an item in the cost of 
production is a rise of 1 per cent. in the price of floating 
credit charged to industrialists. If deliberate intensifica- 
tion of unemployment, by restriction of credit, has really 
been the policy of the Bank of England, it seems to have 
been curiously slow in getting to work. 

In his addendum to the Coal Inquiry Report, Sir Josiah 
Stamp also thought it necessary to ascribe the special 
plight of the coal industry since March to the ‘‘ recent 
improvement in the exchange or decline in the price level, 
whether or not compulsorily brought about by the antici- 
pation and then the realisation of the gold sti indard.’ 
More careful than Mr Keynes, he only says that ‘* currency 
policy has aggravated the evil.’’ His opinion is entitled 
to the highest respect, but he can hardly suppose that it is 
practical politics to propose to abandon the gold standard ; 
and this being so, it was somewhat inopportune, at the 
present crisis, to lay so much stress on a view which is so 
likely to be misunderstood. We have not yet seen evi- 
dence that countries with low exchanges are, in fact, 
driving us out of international markets, either in coal or 
in general foreign trade. Mr Churchill, in the House of 
Commons on Wednesday, effectively recapitulated the 
reasons which had led to the restoration of the gold 
standard at the time when it took place—namely, the 
position of exchange, the favourable conditions of spring 
as compared with autumn, the fact of the approaching 
expiry of the export prohibition and the consequent need 
for a decision, and lastly ‘‘ it was the case that if we had 
not taken this action the whole of the rest of the 
British Empire would have taken it without us, and it 
would have come to a gold standard, not on the basis of 
the pound sterling, but a gold standard of the dollar.’’ 
He also laid bare once more the fraud on the wage earner 
that is perpetrated by depreciating the currency. 





THE SHIPPING POSITION AND OUTLOOK. 


DEVELOPMENTS in the past six months suggest that a 
setback in British industry, even if unaccompanied, from 
a world standpoint, by any marked yeneral retrograde 
movement in commerce, suffices by itself to produce grave 
repercussions on British shipping. With the exception of 
disappointingly small cereal exports from the Argentine, 
world trade conditions and the fundamental economic 
position of overseas markets have not greatly deteriorated 
since last January. Pre-existing adverse factors, 
instability of the ‘‘ Reparations ”’ 
of liquid capital in Germany, 


such as 
currencies and shortage 
have not been aggravated 
to an extent capable of accounting for a shipping depres- 
sion. At the worst, expansion of world trading activity in 
the first half of 1925 was temporarily arrested. It is 
dificult to detect anything more serious than signs of a 
commercial lull. The same cannot be said of conditions 
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in Great Britain. Here a positive retrograde movement 
has developed, and 15 per cent. 
market freights—comparing June, 1925 


decline of in open. 
5, with June, 1924 
in the quantity of un. 
employed British tonnage indicate how this setback jp 
‘* national ’’ trade has reacted on ‘* national ”’ shipping. 
Although international in the sense of being exposed to. 
the widest foreign competition, the shipping industry is 
still largely conditioned by industrial fluctuations within 
the country on whose ports it is based. Another feature 
of the present shipping position is that, just as depression 
has affected unequally different internal British 


—and an increase of 60 per cent. 


ae 


indus- 


tries, so adversity in the case of shipping has been see- 
tional, falling primarily on ‘‘tramp’’ vessels, designed 


ee 


for carriage of bulk cargoes of rough ’’ goods, and 
leaving the ‘liners ’’ comparatively unscathed. 

In the following table are given the half-yearly 
averages of our Index Number of charter rates for whol 


cargoes, based on fixtures in the open market :— 


FREIGHT INDEX—AVERAGE 1ss6- ‘Tes = » 400. 








| Average Figure for First Six 
Months of 


— a 








1923. 1924. | 1925, 
Buropean waters ..........000s 14243 13628 | 11330 
DCN ic s6 a wikis 0b o.0'0 125°35 143°36 129:16 
A EOD, a nnn 00d 6s swine ees 130°69 13837 | 1ll3ll 
Se eee er oe 124-95 128°46 115°45 
Far E ast and Pac ific. sees essee “~ 134-07 13140 | 11684 
ONE ec cians hw a cuieee cece] Aawal 140-13 | 146-59 

13163 13633 | 12241 


It will be observed that, with the exception of Australia, 
whose ample harvest provided profitable employment for 
much large-sized tonnage in the early months of the year, 
each group records a fall in 1925 as compared with 1924. 
A marked drop is shown by South America, where the 
wheat harvest yielded a reduced exportable surplus and 
the maize crop was late. A serious congestion of unfixed 
steamers occurred in the Plate, shippers’ requirements 
being miscalculated by shipowners, and rates to Europe 
fell to the lowest level since 1914. The continued grave 
decline in the index figure for European waters reflects 
lessened exports of British coal and reduced imports of 
the raw materials for our ‘‘ heavy ’’ industries. 

The next table summarises movements of our freight 
index since the beginning of 1923 in relation to corre- 
sponding fluctuations in the value of a new ready ‘* tramp- 
type’’ cargo steamer of middling size (calculations based 
on figures from Fairplay), and in the cost of a typical! 
quality of steam coal :— 


Indices Expressed as_ | 


Percentage of Average for Cost per Ton 

















1898-1913. Best Tyne 
_ snaga |steam Coal. 
a ee Tonnage | 
Freights. Seen. 
1923—January ............ 13269 147 26/- 
oN Gs hiowckiee aos s c's 124-27 140 28/- 
1924—January ...... sels was 136-25 134 25/- 
Se ee 126:37 134 21/ 
1925—January ............ 133:20 138 18/3 
S IENL 6 oasis cso gals 124-05 135 17/9 
op SUNG ooo s ss eceesses 106-73 124 16/6 





The above figures indicate clearly the normal tendency 
for ‘‘tramp’’ freights to be high in winter and low in 
summer. They also show that in the present year the 
downward swing in freights has far exceeded normal 
‘*seasonal’’ dimensions. The comparative cost of 
bunkers is interesting, and throws some light on the 
course of tonnage values—the latter being, in effect, @ 
measure of the industry’s anticipations of profit from the 
‘tramp ”’ class of vessel. Thus, whereas the reduction 
in bunker costs between January and June, 1924— 
amounting to 4s per ton of coals—was sufficient in 
market opinion to counterbalance the seasonal drop in 
freights during the same period, the relatively smaller 
benefit accruing from cheapening of coal prices between 
January and June of this year was considered not to 
offset the comparatively much greater decrease in 


freights, the index of which, together with that of tonnage 
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yalues, reached in June, 1925, the lowest level recorded 
since the war. 

The tangible result of this setback in “ open-market ”’ 
freights has been a distinct aggravation of unemployment 
for the “marginal’’ vessel, as the following returns of 
jaid-up British shipping, as compiled by the Chamber of 
Shipping, demonstrate :— 


‘ 


British Surpprinc Lap Up in U.K. Ports (Net Tons). 


Vessels of under Vessels of over 


1,000 net Tons. 1,000 net Tons. Total. 
1991—July ....s.e0s- 130,000 .cce 1,521,000 .... 1,651,000 
Res 5 4a easas sie 87,000 .... 1,093,000  .... 1,180,000 
Me 5) <Gdspaunsas 56,000 .... 612,000 ... 668,000 
Tier 5) kw ax awe es 67,000 .... 381,000 448,000 
JANUATY 2. eee 67,000 ceee 403,000 470,000 
Ria cs'viencee ss | 298,000 377,000 
TOAD Naat warses 165000 cw 08 601,000 754,000 


It is probable that fuller analysis of the sizes of laid-up 
vessels would show that the majority of the idle ships 
of over 1,000 net tons burden belong to the group of 
1,000-3,000 tons, 1.e., those designed primarily for coal 
carrying and trade in European waters. 

In view of the above evidence of depressed “ tramp” 
freights and unemployment of tonnage, it would be 
natural to expect traflic returns of shipping to display a 
correspondingly adverse tendency. Such expectations, 
if entertained, would be completely falsified. The rele- 
vant statistics, so far as this country is concerned—and 
port returns from France, Holland, and Germany show 
the same tendency—are summarised below : 


Trarric INpicaTors (in Millions). 


First Six Months of 





~ 1923. | 1924, 1925, 











Net tons of shipping cleared with cargoes 


from U.K, ports— | 


less ieirulees spate .e) 196 | 178 18-0 
Foreign ..... pabhadierat heaslewet scant Jae ft 2S 10°5 
Total...... uaaisiaaria secscececces| 339 | 294 | 285 


| 


578 | 603 631 
O73 
£313 


Percent. British ....ccccccoccses 
Tons of coal and coke exported........... 418 | 33:0 
Manufactured goods exported............| £290 £301 
Net tons of shipping entered with cargoes) 
at U.K. Ports— 
MR seaccncesssvenceeessdeessccees! BEE | ES 16:4 


Foreign ....s.sesssceseseesseeeeeees| 83 | 84 8-4 

Total...... ibthiaipowintines cocseeso| 930 | S56 | O08 

Por cent. British ...ssseseeeeeees] 640 | 644 | 662 
Cwts of grain and flour imported ....... | 85°8 89-1 73-9 
___ Total imports .......-. ne iN | £539 | £598 £678 





Not only do the aggregate figures of tonnage entered 
during the first six months of the past three years show 
a consistent rise, but the share taken by British vessels 
in both entrances and clearances has steadily risen. 
Diminished exports of coal betoken a serious curtailment 
in revenue for the class of vessel designed for carriage 
of this type of cargo, and total British and foreign clear- 
ances record, as might be expected, a substantial decline. 
Foreign vessels, however, have borne the brunt of this 
setback in the volume of outward cargoes, the British 
percentage having risen from under 58 to over 63 per 
cent. in 1925, as contrasted with two vears ago. With 
respect to entrances, comparison of the values of total 
Mports with the quantity of grain imported suggests 
that, just as has been the case with exports, ‘‘ tramp ”’ 
fargoes have declined, while cargoes of finer goods, 
whose carriage is effected by the regular “ liners” sail- 
ings, have been at least maintained, and have probably 
*xpanded in volume. 

Under these circumstances, and given the relative sta- 
bility of freights enjoyed by “liners *’ through the opera- 
tion of the conference system, the financial results of 
“‘pping are inevitably tending to reveal a striking dis- 
‘Tepancy in favour of the “liner’’ combines and against 
the “ independent’? cargo companies. To illustrate this 


tendency, we have amalgamated the profits of 20 shipping 
“Mpanies, divided into two groups:—Group A., ten 
Passenger and cargo liner companies; Group B, ten 
tamp-owning ’’ firms of the highest class, i.e., includ- 
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The result is striking :-— 


ing no 
cerns. 


Prorits, after providing for depreciation but before meeting Debenture 
Interest, earned in trading periods relating wholly or mainly to :— 





1920. 1922. 1923. 1924, 
oe ae. ae ee £ 
Group A (Liners) ...... 4.560.637 4.428.014 4,465,930 4,732,778 
Group B (Tramps)...... ‘1,360,783 315,708 132.300 243,489 





The ultimate effects of these dissimilar results as between 
types of shipping remain to be seen. 

Prospects for the remaining months of 1925 are un- 
certain and doubtful. With the approaching movement 
in northern hemisphere crops, a seasonal quickening in 
grain chartering is due to set in, but it is difficult to fore- 
cast how far good European harvests are likely to re- 
strict importation of cereals this autumn from North 
America. Better employment for the smaller class of 
ship in the Black Sea export trade seems probable, but 
owners of this type of tonnage are more concerned to 
know what likelihood there is of sufficient volume of 
British coal exports to make European trading profitable, 
and, until the effects of subsidised production are ascer- 
tained, this question cannot be answered. It is, how- 
ever, only too apparent that no sustained recovery in 
“tramp” freights can be expected before the British 
tonnage at present idle has been absorbed, and for that 
condition precedent to be attained a much greater flow 
of bulk cargoes than at prescnt must be forthcoming. 





TEA PLANTATION COMPANIES IN 1924. 


In spite of the fact that towards the end of the year there 
was a pronounced break in the tea market, most pro- 
ducers were able to secure better prices for their crops, 
with the result that profits were very well maintained. 
The demand for the finer grades continues to expand, with 
Russia a particularly good buyer. Consumption in this 
country, too, is steadily increasing, while the export 
demand to America—a very difficult market—and the 
British Colonies is expanding. Trade with the North 
European countries has, in recent years, been handi- 
capped by exchange difficulties. These have now been 
largely removed. The position, indeed, was probably 
never stronger than it is at present, and although the 
Mincing Lane market is inclined to depression, that refers 
entirely to the balance of the old crop. The new season’s 
crop is commanding high prices, especially for the better 
quality The made in the _ industry 
may be gathered from a study of the following table of 
tea imports and re-exports :-— 


leaf. progress 


Imports and Exports of TEA. 





1924, || 1913. | 1923. | 1924, 




















From— 1913. 1923, 
ee ——— - { ——__- — | —__-_—__. —__ —_ 
Lbs. Lbs. | Lbs. | £ £ £ 
BGA Acecddcecnccncas 1203,459,657 267,293,207 '295,089,571)| 7,839,223)19,925,661 24,313,294 
re 110,936,427 12 ',550,546/130,651,730) 4,179,462) 9,289,323, 10,643,073 
— Raggio heaneoess 16,272,548 25,565,425) 24,984,672), 613,147) 1,622,120, 1,588,809 
Jutch Indies ....... 


32,052,717 38.920,266| 57/654634 1,072.515| 2.354.576 3.767.822 
2,322,125) 4,194,069! 





Other countries 3,968,081) 


78,558) 271,811' 257,300 


365,043,464 456,513,513 512,348,688 13,782,905}33,461,491 40,570,298 


Re-exports.........0.. 57,555,651 63,982,862| 75,782,119’ 2,808,940) 5,440,239 6,939,021 

















224 
























































Rapid strides have been made since 1913, and it is satis- 
factory to find that India and Ceylon, where the British 
interest is centred, have maintained a rate of progress 
which compares favourably with other areas. The exports 
from China, on the other hand, show a decline, which is 
probably accounted for partly by internal trouble, and 
partly by the popularisation of other grades of leaf. The 
Dutch East Indies has done very well indeed, exports from 
that district having risen from nearly 39 million Ibs in 1923 
to over 574 million lbs in 1924, while the value has gone 
up from less than £:2} millions to more than £3% millions. 

The following table shows crops for the past three 
years and financial results over a period of five years, of 
13 selected undertakings :— 

















| 
j a a | a a “ 
132 |}se! se | se! ga 
—_ (43 | 4£| 4E | 2E| 2 
1922. | 1923. | 1924. | 1920. 192. | 1922. | 1923. | 1924. 
nine Sbgteecsinaadncinl necan Lerma: tea ca ek cteecies 
Lbs. | Lbs. | Lbs. | £ | £ | £ £ 


| £ 
Amalgamated....| 4,941,409) 5,940,101) 5,855,836) 89,423) 44,634] 158,233/295,353, 304,913 
British Indian..| 1.511,9ti| 1,633,06) 1,732,465! 24,178! 16,293) 48,137) 51,908! 49.130 


Ceylon Plant...| 4,6 4,383 4,926,809) 5,312,679|*65,811 167,345) 125,902| 161,031! 222,476 
Chubwa ........ | 2,214,528) 2,552,808 2,589,203) 32,063, 16,943) 56,793) 83.897) 75,606 
Cons. Tea, &c... | 14,855,638) 18,046,515/16,850,134)/240,598 166,667) 425,055'709,4#0 604,664 
PD ckcie rsp a x | 3,962,461 | 4,872,942) 3,770,246) 46,347, 64,853) 128,526192.451 143,852 


E.Ind.&Ceylon..| 1,399,812) 1,760,630) 1,770,665 42,367) 21,684) 24,654) 40,168 44,280 


Eastern Prod... | 4,522,084) 4,930,152) 5,649,474| 34,839) 98,215] 104,7¢2/151,268) 180,529 
Jhanzie ........ 2,977,720} 3,261,882) 3,59 411) 18,949) 39,026) 84,655! 97,605 105.99 
DOMME cavese-c0e 7,719,257| 8,238,409) 9,087,037) 30,502 108,651! 222,902'235 846 263,828 
EMER: sscccsve | 2,240,463) 2,636,351) 2,677,511) 75,112) 6,646) 59.714) 67.933 68,226 
Nedeem ........ 4,423,150} 5,290,069 5,081,572) 21,272) 27,006} 89,767/150,8' 2) 138,470 
Yativantota ....| 525,443) 551,391! 458,970! 30,559 14,956 8,191! 18.098 20,755 





* Net profit. 

This table illustrates the remarkable change which has 
come over the position of the industry. In 1920, with but 
one exception—the Ceylon Plantations earned a profit of 
465,811—losses were the general rule. To take as an 
example the most important concern in our list, the Con- 
solidated Tea and Lands, the net loss incurred in respect 
of the year 1920 was £240,598. In the following year, 
however, conditions improved to such an extent that the 
company earned a net profit of no less than £166,667, 
which was still further increased in 1922 to £425,055, 
and in 1923 to as much as £709,480, although last year 
there was a slight setback to £604,664. The decline re- 
corded for 1924, however, was not the general experience, 
although on reference to the foregoing table it will be 
seen that profits of several companies in that year were 
not quite up to the level of the preceding period. The 
Ceylon Plantations was able to secure larger net profits, 
as also were the Amalgamated, which shows a particu- 
larly progressive recovery since 1920, the East India and 
Ceylon, Eastern Produce, Jhanzie, Jokai, Lungla, and 
Yatiyantota. On balance, crops were higher in 1924. 

Our next table shows the average prices of tea crops in 


1923 and 1924, together with the total available balance 
and how it was utilised :— 
ee ee 2 ei ee 
. Distribution of Available 
Average Price of itenin. 





Crops per Lb. Available 
| Balance. Pref. 





Ord. |Reservs Carry 
Div. Div. &c. Forw’rd 








1923. | 1923. 











| a d £ S64. 2 1 oe 
Amal. | Nov. 30.°73) { y.9¢|  g-7¢ | 343,270] 21,000) 143505 115,964 6,801 
Estates } Nov. 30,24) 383,853] 21,000, 167,922 198499 67.932 
British } Ap!. 30,24 69,735) 825, 31,629 21,700 15,581 
India j Apl 30,°25| | 68.576, _ 825| 38,320 12130 17,301 
Ceylon | 1925... 203,149] 10,579, 150,100 _7,0C0, 35,220 


17.01) 1710 | 
{ 

Piants. f{ 1924...... ( 257.697; 10,573) 188,000 10,00 49,118 
{ 
\ 


1463; = 17°93: 


Chubwa { Nov. 30,°23)) qo. 1, { 100,642) 3.70) 47,00 38,000 11.232 
Tea .. i Nov. 30,'24,; 2791) 2951) “gqgi9) 3710; 53,070 15,000 13.129 
Cons Tea { Nov. 30,27|) aone}  ypnq\ { 901,992} 78,000, 3C0,000 301,782 222'210 
& Lands | Nov. 30,'24,; 2707 18°24) gg9'o49! 98,000 367.0 0 2247369 226573 
Dooars {1923 ...... y ( 209,873} 5,250) 136,500 42,439 25.684 
Tea . 11924... } 1776; 1939 | 65 '954 S280! 132/405 11000 22.95 
East Ind a and (1923|) | seal { 48,507, 6,500) 30,000 4691 7,416 
Ceylon ...... j 1923; 2525) 1739) si’695] 6,000 30,000 7,000 8.695 
Eastern Pro-  {1923)) -|  amne! { 160,135} 3,600) 116,550 27,000 12.985 
duce, &e, .... (1924/5 267) 1775 | yo93's34) 3,600, 141,525 32,000 16,389 

( 1923 re 1, 10 729, .. 59,800 27,000 21.929 
Thanzie Tea .. | j99q\} 1778) 1896 | jrosgs) * | 72,450 36,800 21,333 

6,000) 


| 
. 1 al { 24/862 154,180 42/500 45,182 
Jokai (Assam) {194} 1803, 1895/1 d96'a66| 6,000 173.452 64.258 52'156 





1923 ..... 56.2°9| 4.781, 31,723 7,596 10,184 

MByihet) 11904 2.2... } 1557, 1644 { G4"709) _a'g12, 411525 10,000, 8.372 
Nedeem (1425 ..... L 45231 1647, { 136498) 11,166] 94/500 9,675 21,157 
Tea (1924 ..... ; =e | | 154,412, 10,835) 86,681 17,000 191926 





: | 
tote {1923 .. ; ‘ecl{ 16120/ 2,700 7,875 3,000 2.545 
ve {ig04 tf 35°53) 1555] ai'g50! 27001 15°750 2000 —«1'800 


The higher prices which were obtained for leaf were, of 
course, responsible for the excellent results disclosed. The 
Ceylon Plantations was able to mark a particularly good 
increase in price per pound for its crop, last year’s figure 
being 17.93d, compared with 14.63d. The highest price 
was obtained by the Amalgamated, with the Chubwa a 
close second, and the Dooars not far behind. The Yati- 
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yantota’s figure, however, showed only a very small 
advance. The amounts required for preference diy}. 
dends show little alteration, but ordinary dividends, 
in the great majority of cases, absorbed more than 
twelve months previously. The exceptions were the 
Dooars and the Nedeem, where the totals were both lowe, 
on account of reduced dividends. The East India dis. 
bursement required the same as in 1923. In the cases of 
the Consolidated and J|hanzie companies, however, the 
payment was higher, although, owing to capital altera. 
tions, the actual rate of dividend was lower, while the 
Dooars also paid a smaller dividend on a difterent capital 
basis. Reserve appropriations, were increased by most 
of the undertakings, while larger sums were carried for- 
ward. 

The following table shows the principal balance-sheet 
items during the past two years :— 


| | | : | 


Bal’nce| Share | a..3;. | proner-| Cash & | 
Name. Sheet | Cap tall — “a | Stocks. Invest. |Debtors 
Total. | & Res. | oe rl ments. 
& | ee & | £ | £ | Fe oe 
Amalga- ( Nov. 30, 23, 1,729,917/1,224,350| 113,385; 772.650) 296,529 519 991} 240,744 
mated | Nov. 30,24 1,777,278/1,249,350) 13§, 69) 772,650) 350,511 520,275 133,841 
British { Apl. 30, 24, 205,729) 130,120 9,567) 56,463) 29,137, 83,905) 35,923 


ian ( Apl. 30,25] 213,355| 145,438; 8,469, 56,463) 37,517 9<,70) 20614 
(indian (API. 3) B3S'691/ S8T120| 84'462! SOseB6| 75.808 23544091 186i 
CeylonPlantat’ns | 1994) 917.552) 592.120 88.779) 536,9 5| 104,795 248, 331 27.48 
Chebwa Nov. 30,23] 288,700, 171,000 24.213) 106,000) 103,902 77,811) 
Tea ..... | Nov. 30,24) 308,648| 209,000! 27,264 105,000, 142,352 59,484 595 
Cons. Tea & { Sov. 30, 23 4,269,677 2,738,000, 224,826 2,026,644) 904,292 1,098,869) 1 
Land .... | Nov. 30, 24/4,480,484 2,833,000 276.2 7|2,026,644| 989,891 1,223,972) 15 

ak 1923) 678,601| 428,897| » 73,955| 286,248, 161,391| 189,235) 22 
Dooars Tea...... 1923) 661,989, 452819 82.339, 286.248| 103,495, 212.824 27. 

(1823) 3 01616) 289.634, 5.172| 26 .014| 40,670) 23,935] 2 
East India, &c. .. | 1924) 344,148) 294,968 10,156, 264493, 39.821 27,691) 8% 
Eastern Produce, | 1923) 769.633, 540,000, 70,910} 471045| 149,507 111,2°2| 57,828 


&e. 1924) 847,370, 555,000, 95,699 460,215, 143,617 149.644] 93900 
1923, 346.974, 222,009) 15,'03) 128,335) .. | 118,661) x3 
Jhansie Tea.... | 1924) 375,014) 241,634 16,829 128,335 120.234 


(1923) 975,320} €90.916, 42,403, 412.980} 201.319 283,070, 747 
Jokai (Assam) -- | 19241,071:135| 768.479, 43,370, 41.980) 2!1.711 547,253) 1,331 
“4 (1923) 439,853] 316,656] 4,619, 285,572| 75,762 64,78) 9.382 

Lungla (Sythet).+ | 1924) 461,588) 366,500, 8,900, 284,553) 83,708 65,841/ 11033 
; T (1923, 753,160| 589,873, 46,744) 456,018] 65,780 192.428) I 
Nedeem Tea .... | 1094) 772,155} 591,565] §8,595| 456,018| 87,682) 162.61. 
as ea... | 1943, 233.164 213.500, 4,03-) 202,174) 26,075 4.915 
Yatiyantota Tea.. | 1994, 205,328! 216,500' 7,258, 203,8‘1! 28631 12,864 





The values put on properties are practically unchanged, 
but cash and investments are higher in most cases, while 
stocks also have risen. Both creditors and debtors are 
higher on the whole, while share capital and reserves taken 
together account for more. Balance-sheet totals, with one 
exception—the Dooars—have increased. as 

Our final table shows a comparison of dividends an 
prices and present yields :— 


| | 
| : eee Poe 
Prices of | Dividends, | Price: | Price 





N 1924. - —| End} End | Present 
Name. ————- ———_—_{ | of jJuly,| Yield. 
Hghst|Lwest| 1925: re 1924.| 1925. 

“ag | a % % - | | 373 § ’ 
Amalgamated (£10).............. 51 163 | 30 35 | 48 | ; 7 0 
British Indian (£1) ...........-+- | 433 3h] 40 | 45 | 44 | 3H 8 4 0 
Ceyion Plantations (£1).......... 5 34 | 40 50 | 58 | ota oo 
CUI SIRE - 5s css sssacesessso> 53; _3g | 50 50 | 5 | ‘i u : 
Cons. Tea and Lands (£10) ...... {864 | 323 | t50 30 | +82. S14 3 ss 
ORR AED . cnonsesssnwexs0* ooe-.| 444! 348) 150 | 424] 48 | sg Bee 
Thanzie (41) ..00...-cccccesceess 448) 3da} +50 45 | 46} Sg} 11 8 0 
DR EIR! 6604000080665 cece 543 Sis 40 45 5 4 | + ; u 
lungla (Sylhet) (£1) ...........-. 218 1y,| t 15 20 22 1$x Ih z 0 
PD GED ose ccciceseescncseest 5s 23 1(t)35 | 40 | = 4yy} Sax] 12 

+ On old capital. (t) Free of tax. 


From this it will be observed that present prices do not 
compare very favourably with those prevailing at the end 
of 1924, and yields are exceptionally high. It is not um 
likely, however, that before very long interest in the shart 
market will revive on the knowledge that very good prices 
are being obtained for the best teas. At present lower 
values for the balance of the old crop are exercising 4 
depressive influence in Mincing Lane. When this has 
been disposed of a better tone is expected. 








RUSSIA’S CROPS. 
(By A CORRESPONDENT.) 
OxscureE reports as to Russia’s crops, which have now 
partly been got in, have appeared in the West-Europeat 
Press. If the Soviet official data are reliable, there is 1° 
reason for this obscurity, for very full data have been 
appearing ever since the spring. In some minor points 
data from different official sources do not agree; but the 
crop conditions indices, and comparisons with formet 


years, are complete and minute; and those official figures, | 


which are admittedly estimates, differ very little. Further, 
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as there is no alternative authority, the data must be pro- 


yisionally accepted. 
The crop is a good one, judged by Russian standards, 


where at best local famines occur every year. Doubt as 
ty this in West Europe probably arises through com- 


paring out- of-date fortnightly condition indices with re- 


cent extremely optimistic official utterances. This pro- 
iuces confusion, because the earliest 1925 indices showed 
ttle better conditions than those of the same time in 
ig24, & famine year, whereas the July, 1925, indices 
show very much better conditions. In May and June, 
1924, crops badly deteriorated, whereas in these months 
this year they somewhat improved. 

The following figures are for all the federated Soviet 


agpntcs, where not otherwise stated, and are compiled 


ona 5 ball system, according to which 1 is very bad and 
z excellent, 3 beng ““medium,’’ which does not neces- 
sarily mean average in regard to quantity :-— 
Winter Grain Crops. All Grain Crops 
May 1. June 1 July 1. 
SO sities Bl sss ER exces OF 
SUID seed cicnaeSesekes CI S66Wae GE Seeene (OO 
The area sown with grain crops in 1925 was 72 million 
desyatine s (of approximately 2.7 acres), against 6G 
million desyatines in 1924, an increase of 4 per cent. 


The official Ekonomitcheskaya Zhizn puts the sown area 
at 30 per cent. more than in 1922 (which seems doubtful). 
‘he comparative index of conditions for the various grain 
crops on July 1st was :— 
Wheat. 


Rye. Barley. 





aces Oats.| Millet. BUck- | yaize. All, 

Wint | Spring. Wint.| Spring.| Spring. Pa 
mM... 27 | 29 | 24 | 25 22 | 25 2] 24 29 | 25 
195. 32 | 29 | 34 | 36 35 | 38 29 30 34 | 33 


fhe index number for “All’’ is based on the quantities of 


the different crops, and therefore mainly represents rye 
wheat. On July 1st the index figure for “All”’ in 


Great-Russia was 3.3, against 2.5 at the same date last 
vear; Ukraine 3.5, against 2.4; Siberia 3.1, against 
North Caucasus 3.7, against 2.1. In late July the Inter- 
Departmental Export Commission put the grain crop per 


2.95 


desyatine at 58 puds (of 16.38 kilos), against 38 puds 
In 1924. The crop conditions locally are anything but 
even, But whereas the condition map of July I, 1924, 

wed very large areas of failure, por only a small 
mat as “better than medium,” the July, 1925, map 
shows a very small patch as failure, a very large area 
stretching from the Black Sea to well north of the 
\siatic frontier as ‘‘ better than medium,’’ and most of 
the remaining area as medium. ‘The earfier reports re- 


corded failure 
Voronexih, 


in four provinces, Riazan, Tar-sov, 
and fenza, all in the “ Central Agricultural 
District.’ Here crops largeiy registered below 2; and 
already in June relief measures were being organised. 
Although, as shown above, the Ukraine crops on July rst 
ad, whole, a better index figure than the Great- 
Russian, the official journal mentioned gave a very un- 
picture of part of them in late July. On 
July 153th considerable areas had winter rye below 2, and 
still larger areas winter wheat under 2, from 42 to 73 


only 


as a 


favourable 


per cent. of the crops having perished altogether. The 
total area of failure in the Ukraine embraces 242,000 


‘arms, with a popul ation of about 1,000,000. 
ae Commissariat of Agriculture reported on July 2oth 
“the grain vield per unit of area will be equal to that 
i 1922, and higher than the pre-war yield per area. He 
éstimated that the yield per capita would be 28 puds, 
égainst 20 puds in 1924. Earliest reports put the total 
vield at about that of 1923, Which was 2,802 million puds, 
‘“S against 2,564 million puds in 1924. At the beginning 
of June an official estimate was 3,300 puds. At the end 
of June, Commissary of Finances, Soiolnikoff, estimated 
‘S00 to goo million puds more than in 7 4.”’ In July 
the Soviet Commercial Agent at Vienna said 3,800 million 
puds. The latest official estimate, which is backed by 
Precise data, says 4,100 million puds. <A simultaneous 
port from a different official quarter states :—(‘ Con- 
‘uming ’? means producing no surplus for sale, and “ pro- 
ducing * means producing such a surplus.) 
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Millions of Puds. 





(Consuming Delb ..cccedcssvrsscess 480 
Greet-Bussin} ys soheeiag CHA a we endian 1,275 
North Caucasus ........ Bie aia ais as naa oak 458 
Oo ee si a hat ania ana aan asa nin a er Lia 
0 ee ee Oe hotaihna imma pase ‘ 353 
ie, ar maski arate: San alba gh.dl naked aire ‘ 80 
Ne OREM, oa ais ui Ga Sane Ch enerdnednarees 95 


onomitcheskaya Zhizn, the need is (in 
millions of puds): For seed, 652; for consumption by the 
peasantry, 2,305 to 2,451; for consumption by the town 
population, 320. ‘The estimates of surplus have risen from 
600 to as much as 1,000 million puds. Latest estimated 
surpluses of the different crops, as reported by M. Popoft 


According to Ek 


to the ‘ Gosplan,’’ are :—- 
Millions of Puds, 
TENG. ii5s 4 60 eidcindescewenseeseeesceceees <a 
WHO hocueadeecrieacdokans<dudweees cixteicce> Gee 
CM aie detsvateeatesicctancaesns ee 
DEINE oeaneeaca eee Githes ehcencetdeneenes ere 
Millet and buckwheat ...cccccccccees catiaws ene 35 
DR Sn ccc eawews EE ee 


The estimate of exportable grain (June) was 300 million 
puds. Since then no new estimate seems to have ap- 
peared. A large emergency grain fund is to be formed, 
so that not all of the surplus is exportable. 

Harvesting conditions have varied much in different 
districts. The weather is reported to have veen dry and 
favourable in the west, central south-west, and middle 
and lower Volga. Harvesting in the North Caucasus was 
retarded by heavy rains. ‘The potato crop is reported to 
have been in general medium, and in part over medium. 
Prices fell where and immediately after the new grain 
appeared in the market. In the Great-Russian producing 
area prices fell by about 10 per cent., in the Ukraine 
per cent., lower and north Volga ro per cent., middle 
Volga 12 per cent. Soviet journals state that the price- 
fall induced local dealers to try to retard the movement 
of grain to the ports, in the hope that better prices will 
later prevail ; and this policy is officially condemned. In 
general, the mobilisation of the harvest is causing difh- 
culties, mainly concerning transport and finance. For 
mobilisation, 500,000,000 roubles are required. The in- 
ternal water transport system, unlike the railways, has 
continued to detericrate. The fall in prices is not alto- 
gether welcome to the Government, which, while gratified 
by the good harvest, does not welcome the reopening of the 
" or disparity between the prices of foodstuffs 
and of industrial produc ts. By last winter the ‘‘ scissors ”” 
had entirely closed. 


15 


scissors,’ 





Notes of the Week. 


Optants.—The announcement was 
made in the Reichstag on Thursday by the German 
Foreign Minister, Herr Stresemann, that as a reprisal 
for the repatriation of Germans from Poland, the Poles in 
Germany who opted for Polish nationality had been 
ordered to leave within 48 hours under penalty of com- 
pulsory deportation. This attitude has created some 
surprise. What has actually happened is that, in accord- 
ance with the terms of the Treaty of Versailles, inter- 
preted by an arbitral decision given as long as eleven 
months ago, and fully accepted by both parties, those 
Germans who, though living in territory now Polish, have 
exercised their right of opting for German nationality, 
have been required to take up their residence in Germany, 
while similarly and simultaneously Poles resident in Ger- 
many who have opted for Polish nationality have been 
required to move into Poland. The whole matter having 
been settled by the decision of August 3oth of last year, 
no possible reason for complaint on either side can arise 
now. The dissatisfaction widely manifested in Germany 
appears to be due largely to the fact that the German 
authorities, who seem to have questioned whether the 
terms of the Treaty would really be carried out, made 
no proper preparations to receive the 30,000 Germans 
who would be crossing the frontier on or about August 
1st. As a consequence, refugee camps have had hastily 
to be constructed, and a great deal of hardship and suffer- 
ing has resulted, the Socialist Minister of the Interior 
coming in for considerable criticism in consequence. The 
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Poles, on the other hand, who had only some 7,500 of their 
countrymen returning from Germany to deal with, had 
their preparations well in hand, and have given the 
optants a warm welcome. Such transferences of popula- 
tion are always to be regretted, but when territory 
changes hands, as it has in so many cases as the result 
of the Peace Treaties, it is reasonable enough that the 
inhabitants of the transferred territory should be required 
to accept the new sovereignty if they remain there at all. 
There is, ef course, nothing peculiar to the Treaty of 
Versailles in these provisions. Similar requirements are 
embodied in al! the Treaties of Peace. 


Inter-Allied Debts.—The unexpected return to Paris at 
the end of last week of the 
had } 
Treasury 


French financial experts who 
British 
considerable 


»xeen discussing the French war debt with 
officials appears to have caused 
surprise in French financial circles, and was the subject 
of questions to the Chancellor of the Exchequer on Wed- 
In a somewhat answer 
stated that negotiations had not been broken off, but that 
they will be resumed in due course. It was also stated 
that a preliminary exchange of views has taken place be- 
tween the British and Italian Governments in regard to the 
settlement of the Italian debt to this country, and it is 
understood that the Italian Government is at present en- 
gaged in framing proposals on the subject. In reply to 
« further question, it was added that replies have not yet 
been received from all the Governments to which the 
British Note of June 26th was addressed, but no difficulties 
were expected with regard to the principle of equal treat- 
ment with the United States in the matter of payment, 
which has been adopted by the British Government as a 
fundamental basis for any settlement of these war debts. 


nesday. non-committal it was 





Relative Taxation Burdens.— The July number of 
the Index (published by the New York Trust Company) 
gives an interesting table showing annual taxation and 
national income per capita for leading countries in Europe 
compared with the United States. Figures for taxation 
are based on national and local taxes in 1923 and 1924, 
converted at average exchange rates. The table is adapted 
the computations of the United States National 
Industrial Conference Board, and may be compared with 
similar estimates made in the Economist from time to 
time :— 


from 


Proportion 
of National 
Taxation National Income 
(National and Local) Income Absorbed 
per Capita. per Capita. by Taxation. 
$ $ % 

Great Britain.... 86°94 ........ Deets. aehianss 23°2 
PESRDD 6o52s58 ae | sesewess OE: siscenee 20°9 
er BPOL .novctve oo) 19°2 
NR Snes nace . DE sin wen ss 17-0 
United States.... 69°72 ........ ee 115 


The final figure for Great Britain is slightly higher than 
those arrived at by Mr G. Findlay Shirras and ourselves 
{see page 1288 of our issue of June 27, 1925), but the 
difference is not very material. The present ratio in the 
case of France may be somewhat higher than that shown 


in the Index, while our own estimates coincide almost 
exactly with the figure given as regards the United 
Siates. The New York Trust Company rightly points out 


that while the taxes of foreign countries, converted into 
dollars, are of interest for comparison, it should be 
understood that the actual taxation in a country does not 
necessarily represent the true tax burden on the people of 
that country. It is the relation of taxation to national 
income which constitutes more nearly the real tax burden. 
Comparison of the per capita taxation of countries is also 
significant as indicating to a certain extent the degree of 
governmental enterprise, such as “ social’’ undertakings 
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or departmental work, in the respective countries, J, 
the United States approximately three-fifths of the tota) 
taxation is for States and municipalities, whereas the 
major part of taxation in European countries is national, 


Our Index Number.—J he decline in commodity prices 
Index Number a month ago has beep 
nearly made good by the rise which has taken place jp 
July, the total having risen from 4351 to 4446; the latter 
compares with 4458 at the end of May and 4855 at the 
end of December last. The upward movement was fair) 
general, though other foodstuffs provided an exception, 
table the latest the five 
groups and of total in comparison with preceding 


recorded in our 


below shows position of 


the 


The 


months : 


| 
| 
| 
| 
| 
| 
i 
| 
| 























i2 $_- |_fs 

Aes] | = [Bae 

3.1801 . | » lesa 

6 | u : | ~ 

Date. =s¢*2s) 22 83° | 
g2 S5a0| R & 2e3 3 

3 5 | e a a | a % 
Basic (avg. 1901-5) ..; 500 | 300 500 | 400, 500 | 2868 | 1000 
End July, 1914 ....| 579 | 352 6164 4644) 553 | 2565 | 1166 
» Dec., 1915 ....| 897 | 446 731 , 711g) 8484 5S | 1651 
" Deo., 1917 ....| 12863) 686 | 16843 8394) 13484) 5845 | 2632 
» Nov., 1918 ....| 1289 | 7824 | 1848 903 | 13894) 6212 | 2824 
» Mar., 1920 ...., 1508 | 914 | 29744 1246 | 17094 8352 87 
» Dec. ,, «---| 1344} 805 | 1284 1216 | 1275 | 5924 | 269) 
~» Deo, 1981 . 9214; 636 | 1106 762) 9314 4357 | 1980 
» Dec., 1922 . 861 | 706 | 11844 705 | 8074 4264 | 193% 
" Dec. 1923 ....| 853 | 8154 | 13824 774 755 4580) 2097 
” Mar., 1924 ....| 8974) 8434 | 13134 805 | 7804 4640 | 2109 
» dune, 4, eee-| 914 | 7364 | 1347 764 | 7694) 4531 | 2059 
” Sept...” 2...| 1003 | 7774 | 13954 7624) 7904 4729 | 2141 
» Dec. ,,  eee-| 992 | 7894 | 1452 8153) 806 | 4855 | 2207 
» sen. 19 .. 1020 | 763 | 1404 7824) 7984) 4768 | 2107 
» Feb., wees e 1001 | 769 | 14364 780 | 7859, 4772) 2lty 
" Mar, 2» [22] 959 | 746 | 1434 7603) 7804) 4680 | 2127 
"Ape. 2 IIT] 944 | 724g | 1362 © 743'| 7764) 4550 | 2065 
» May, ,, «---| 956 | 706 | 12614 745 | 7894, 4458 | 20% 
» dune, ,, s+s+) 8854) 7044/1234 736 | 791 | 4351) 19% 
- July, » «se0) 2068 | Ooo Lersy" 756 | 8094) 4446! 202 
The rise in primary foodstuffs is largely due to meat a 
potatoes, cereals being mostly a trifle lower. In the sub 


but this increas 
decreases in coffee, sugar, an 
Ameri 
total is prine: 
hemp, and jut 


sidiary foodstuffs group tea was higher, 
was more than offset by 
In textiles there 
but the 
to English wool, 


butter. was arise in both ‘an an 


in the 
pally due flax, 
Australian wool was lower, and there was a slight declin 


Egyptian cotton, increase 


and 
in cotton cloth. Pig-iron was again lowered slightly, bu! 
coal prices rose a little in anticipation of the stoppag 
and the non-ferrous metals were all a trifle higher. ! 
the miscellaneous section the further sharp rise in rubbe 
was the only feature. The table below shows the changes 
in each commodity’s index number in comparison wi 






































that for the end of June, the figure 50 representing 
each case the average price during the basic _ peri 
IQOI-5 :— 
= he sie | | ew 
33 |°¢ 183 | os | 3 
38 | ga (BB 50) | 28 | & 
.-| 1054 [+ 2 Cotton, A 126} |+ 34\Copper ....... 50 +! 
oot — 64 Cotton, E 2244 + ¢ |——— 
92 |— 4 |Yarn ........ 126 — 14\Minerals ....| 755 +* 
-| 804 + 24Cloth ........ 129 + 4) —_—| 
| 324 — 1 Wool, Eng. . 1204 + 13 |Baltic timber! 100. 
| 75 |+ 124) Do Aust...| 120 — 43/Amer. timber, 80 
| 127% |— 2 [Bile .....cc00e 94 | .. |Leather...... |} ol 
at + | i eee 123 |+ 6 |Petroleum....| 100 
|} 91 |+ Hemp........ GGA 14 7 TOMB 20. ccccee iar 
91 {+ 1l Jute ........ 144 |+ 5h |Oilseed ......| 86 - 
— Tallow ...... | 16 |+ 
Cereals& meat) 908 (+ 224 Textiles...... 11,2744 + 404/Indigo........, 9 | 
—_ ——| Crystals...... 854 | 
OD siwacccces {153 |+ 7 \Pig-iron .... 7 - 2 |Rubber ...... A i+? 
Coffee | 137 |— 3 \Steel rails....| 71 ; — 
Sugar,cane ..| 964 |— 34Iron bars . if Miscellaneous| 809} + * 
Sugar, beet ..; 103 |— 5 |Coal, steam .. = 4 |t ~saa lef 
Butter ........| 92 - 2 House coal .. z Total ....| 4,446 
Tobaceo...... a eee 149 is 
ame ccna 1014 |+ "A 
Other foods . | 698 | — 63) hod 





These changes bring the increase in the total over th 
figure for the end of July, 1914, to 73.3 per cent., whit 


compares with 69.6 per cent. at the end of June. Ty 
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increases of the five groups over the pre-war figure may 
p2 seen from the following table :— 
a ae eee 














Cereals | Other | . Miscel- 

inet & Meat.| Food. | Textiles. Minerals ‘onsen. Total. 
July, 1914 100 100 100 100 100 | 100-0 
Dec, 1918 ..-., 226 | 222 | 293 | 186 | 241 | 237-5 
Mar, 1920 ....| 261 260 | 484 | 269 309 | 3256 
Dec, 1 cree, 83d 229 209 261 230 | 230°9 
Dec, 1921 ....| 159 180 | 180 164 168 | 169°6 
Sept., 1922 ....| 151 194 | 181 150 148 | 1633 
=a 149 200 193 152 146 | 1662 
Dec. 1923 ....| 148 231 225 167 136 | 1786 
June, 1924 ..-., 158 210 219 164 139 | 1766 
Deo,» coool 272 224 235 | 175 146 | 1893 
F Jan., 1925 176 217 228 168 144 | 185-9 
ah. » coool BO] SS 233 168 142 | 1860 
a, 2 col 212 232 164 141 | 182-5 
es 206 221 160 140 | 177-4 
May, », -e+-| 165 | 201 | 205 | 160 | 143 | 1738 
Jane, --| 153 200 | 200 159 | 143 | 169°6 j 
July,» ! 167 198 207 163 146 173°3 





At this time last year the increase shown by the total was 
81.6 per cent., cereals and meat standing at 164, other 
food at 208, textiles at 231, minerals at 167, and 
miscellaneous at 140. 





Foreign Investment and Trade Stagnation.—A little 
booklet published this week by the Federation of British 
Industries suggests an explanation of ‘‘ Some Causes of 
the Present Stagnation of British Trade ’’* which has at 
least the merit of novelty. The Balfour Committee in its 
recent ‘‘ Survey,’’ it will be remembered, came to the 
conclusion that the malaise which affects some of our great 
export industries was due mainly to a decrease in the 
volume of the world’s trade as a whole, our relative share 
in the latter being actually higher than in pre-war days. 
The two members of the economic staff of the Federation 
who have conducted the present investigation suggest that 
the ruling cause of trade depression is a decline in our 
export of capital. They show that for many years before 
the war periods of active foreign investment coincided 
with periods of prosperity in the export trades, and 
produce the following table to show the magnitude of our 
export of capital in relation to the trade figures before 
the war, and its subsequent decline :— 


(a) (bt) | (ce) | (a) (e) 

















Post-War| New 
. Export of |Overseas Total | % % 
oe Capital | Issues | British | Over- | (a) to (a) to 
Capital, | Converted | on the | Exports] seas (d) (e) 
pia"! to 1913 | London | Trade. 
Values. | Market. 
| Mill. £.| Mill. £. | Mill. &.| Mill. £.) Mill. £.) % % 
1910...) 153 .. | 207 | 430 | 1212 | 36) 13 
11S 4. 18] 181 198 525 1,294 | 35 14 
1922 .. 154 97 135 719 2216 | 2l 7 
1923 .. 102 64 136 767 1,982 | 13 5 
1924 .. 29 18 134 | 795 1826 | 4 2 





Although the writers appear to have gone to considerable 
trouble to demonstrate the obvious fact that two and two 
make four when the Board of Trade is calculating our 
annual balance, some of their diagnoses of trade ten- 
dencies merit careful consideration. They suggest that in 
the 10 years before the war there was a definite diversion 
of some part of the country’s activities from home trade 
to foreign trade, and that recently the current has set the 
other way. The latter explanation is, they state, in accord 
with such facts as the increase as compared with pre-war 
In our home consumption of coal; the movements in 
country and provincial bank clearances relative to those 
in London; the fact that, despite the reduction of our 
€yport trade to 75 per cent. of the pre-war amount, there 
Were in 1923 approximately as many persons in employ- 
ment as before the war; the alteration in the relative posi- 
tions of sheltered and unsheltered industries; and, lastly, 
the relatively greater prosperity—as compared with pre- 
War—of the home trade of many of our export industries. 
The writers believe that while heavy pre-war taxation has 
reduced the fund of savings, the heavy annual payments 
on account of War Loans involve the transfer of savings 
from holders who would normally largely reinvest them 


" Obtainable from the Federation's offices, 39 St James’ street, 
.W.1, Price 1s. 


in home industry or foreign development to investors in 
securities of the gilt-edged class—a somewhat questionable 
assumption. Mr M. T. Nugent, director of the Federa- 
tion, in an introduction, touches on current controversies 
regarding the gold standard and British industry, and 
comes to the following conclusion, which is especially 
interesting in view of the Federation’s previous pronounce- 
ments on monetary policy :—‘‘ The prospects of a general 
return to stable exchange conditions must have been 
improved by the return of the British Empire to a gold 
standard, and it is to be hoped that an early meeting of 
that General Conference of Central Banks contemplated 
by the resolutions of the Genoa Conference will still 
further assist the return to normal conditions.’’ 


Labour in Ireland.—Our Dublin correspondent writes 
—In the Irish Free State, as in Britain, there is trade 
depression and a clearly recognised necessity for negotia- 
tion, with a view to readjustments for the benefit of all, 
between employers and employed. Subject to that simi- 
larity, all the conditions of the Irish problem are different. 
Ireland is very much under-industrialised where Britain is 
predominantly industrial. Labour, consequently, is rela- 
tively less numerous, less highly organised, and _ less 
powerful. The Executive is probably strong enough to 
deal with any attempt to paralyse the State by a whole- 
sale sympathetic strike if there were any attempt—of 
which there is not the slightest sign—to have recourse to 
such an expedient. But there are very pressing problems 
crying out for treatment. Economic recuperation is slow, 
and there is a lack of confidence, and therefore of invest- 
ment in new enterprise, for which the Government is not 
wholly free from blame. It has been somewhat rough- 
handed and inconsiderate occasionally in dealing with the 
interests of capital invested in the railways, the breweries, 
the distilleries, and the retail liquor trade—even the banks 
have required to be reassured. The result is that the 
moneyed classes, who have all got something in these 
enterprises, are most reluctant, in spite of double income- 
tax difficulties, to sell out their British investments and 
bring home their money to start new industries or enter- 
prises. The bearing of general public confidence on indus- 
trial and national credit seems as yet to be imperfectly 
appreciated. Apart from lack of confidence, the cost of 
conditions of labour are alleged to be a big factor in the 
prevailing depression and the resulting unemployment. 
Now Labour, as a whole, is willing to join in a National 
Conference upon broad lines. The proposal actually came 
from a leading Dublin employer in the Dail. Most sober 
and far-sighted publicists are in favour of its adoption. 
But it will be for the Government to make the first move 
to bring the parties together and to promise its assist- 
ance and counsel. The opportunity for an open and com- 
prehensive discussion in a spirit of goodwill which may 
not recur is afforded by the resolutions and debates at the 
recent annual meeting of the Irish Labour Party and 
Trades Union Congress, where an excellent spirit was 
shown by the leaders, and the proposal for a National 
Conference was formally approved. The volume of un- 
employment makes the matter urgent, and the curtailment 
of the ‘‘ dole’’ within the strict covenanted limits accen- 
tuates the pinch from which a large section of the popula- 
tion is suffering. Nationalists and students of economics 
point out how greatly the project would tend to keep Irish 


Labour within national bounds and to free it from 
international control. They deprecate, on various 
grounds, Irish Labour getting its instructions from 


English unions, and suggest—an old suggestion redolent 
of bygone controversy—that the decisions in England 
upon Irish problems follow the bias of English ratner than 
of Irish interests. Thus recently the Irish railways applied 
for concessions as to wages and conditions from Irish 
Labour, on the ground of the extraordinary urgency of 
the companies’ financial position. The application was 
referred to the English trade union chiefs in London. The 
latter, very naturally, turned it down, as they proposed to 
turn down a similar application from the English com- 
panies which was to come before them a few days later. 
Yet the circumstances of the Irish case differ entirely from 
the circumstances of the English case. The Irish Govern- 
ment is favoured with an opportunity for a signal act of 
beneficent and constructive statesmanship. 
































228 


THE ECONOMIST. 


[August 8, 1995, 


eS  ——————  , 


American Cotton Crop.—Our Manchester correspondent 
writes :—The cotton season in the United States for 1924- 
25 closed on July 31st, and interesting statistics have been 
published by several authorities. Mr H. G. Hester, the 
secretary of the New Orleans Cotton Exchange, gives 
the commercial 14,698,356 bales, against 
11,290,397 bales in the previous vear, and 11,282,806 bales 
IN 1922-23. He 

Ll 


bales, ag: 


crop as 


estimates the carry-over at 2,880,000 
His estimate 
of consumption has caused surprise, the amount being 
14,247,000 bales, against 11,243,000 bales in the previous 
twelve months. Some figures have also been issued by 
Mr Alston Garside, of the Merchants’ National Bank of 
Boston, but his estimate of consumption is only 13,200,000 
bales, as compared with 10,926,000 bales in the previous 
year. According to Mr Garside, the mills of the world 
are now consuming American cotton at an annual rate 
of between 14,000,000 and 14,250,000 bales. 
the carry-over at 3,388,000 bales, as compared with 
2,754,000 bales on July 31, 1924. The International 
Cotton Federation is now obtaining returns from the mem- 
bers as to consumption during the second half of the 
season, and stocks at mills, but it is not likely that the 
figures will be published until the end of this month. 
It is generally recognised that if cotton prices are to re- 
main on the present level, a growth this season fully equal 
to last year will be necessary. Forecasts of the vield in 
1925-26 vary considerably. The United States Govern- 
ment will publish another condition report on the crop 
with an indicated yield to-day. 


nst 2,319,0c0 bales a year ago. 


He estimates 





Home Railway Dividends.—The Home Railway market 
has lately been very sensitive to developments in the coal 
crisis, and it is therefore diflicult to gauge the effect pro- 
duced by the interim dividend announcements. In view 
of the declines in gross traffic receipts for the half-year, 
however, it is not surprising to find reductions. © The 
London, Midland and Scottish and the Great Western 
reduce their interim ordinary dividends from 6 to 5 and 
5$ per cent. per annum respectively, no mention being 
made of withdrawals from reserve :— 

Sp esteneereetbestscesnsencsniecenenesesensicsnrsny eines bmegpaeen einen 
Prices of Ord. 


Interim Divi- | 
a > » oO 
dends Rate % | Stocks. 











Sleime of Line per Annum. | Present 
iti , ———— - —— -——/| Yield, 
| { HighestiAug. 6, 
1924. 1925. 1925. 1925. 

ett toe ec Be oe ee ee 

Great Western ord. stock .............. 6 | 53 1113 | 893 6 3 3 
London and North-Eastern pref. ord.stk.| 5 5 834 | 614 827 
London, Midland, and Scottish ord. stk.| 6 5 1023 | 80 6 5 0 
Metropolitan cons. stock................ + 4 | 83 | 70 15131) 
I ME TNL, ona cenkess oecdesace 5 5 853 78 16 8 2 





Neither the Southern nor the London and North-Eastern 
make interim distributions on their deferred ordinary 
stocks, but pay the usual 5 per cent. per annum on the 
preferred ordinary. The Southern showed a slight in- 
crease in traffic receipts for the first half-year, and is 
obviously able to pay this dividend out of revenue, but 
the London and North-Eastern had to made “a large 
transfer’ from the railway compensation account. re- 
serve, which stood in the last balance-sheet at some £83 
millions. At the end of 1924, £23 millions was with- 
drawn from this fund to pay a dividend of 24 per cent. 
on the deferred ordinary stock, which required £3 mil- 
lions. Traffic receipts for the half-year are down by 
£563,000, the company being, of course, peculiarly sen- 
sitive to depression in the mineral trades. As will be seen 
from our table, prices of the stocks are very much below 
the highest figures of 1925, which were touched early in 
the year. There was a sharp rise in prices on Thursday, 
when Bank Rate was lowered, and this partly accounts 
for the moderate yield on the ordinary stocks. In the cir- 
cumstances, the very high yield on London and North- 
Eastern preferred ordinary is pe rhaps not surprising. 





American and English Railway Stocks.—A correspondent 
writes :—The enthusiasm of those who announced the 
certainty of feverish activity in the American market as 
soon as the dollar exchange became stabilised must now 
have waned; judging from the paucity of markings in 
American railroad stocks and bonds the public are taking 
Some of the old favourites, like 


little or no interest. 


\tchisons, Pennsylvanias, and Baltimore and Ohios, are 
being dealt in to some extent, and this is understandable, 
as they are good dividend-payers and also have specula. 
tive possibilities. ‘The bond section, however, shows signs 
of neglect, and the reason is fairly apparent on examina. 
tion. Their price is fixed by money conditions and the 
investment demand of the United States market, and the 
best of them yield under 4.4 5s per cent. 
very attractive basis for the British investor, surrounded 
as he is by plums in the shape of War Loan and other 
securities yielding about 5 per cent. It is but natural 
that, apart from arbitrage and professional dealings, 
business in this part of the market should not have 
developed as some expected. Differing income-tax scales 
on each side of the water account for the wide disparity 
in yields, and when they have been ‘* corrected ” for 
income-tax and brought on a net basis, it 1s remarkable 
how effectively the laws of supply and demand are per- 
forming their silent duties. For instance, the vield on 


This is not a 


London Midland and Scottish debenture stock, less tax - 


at 4s, 1S #4 per cent. ; on Atchison Topeka and Santa Fé 
General Mortgage Bonds the yield is about £4 4s, w hich, 
less United States income-tax at 6 per cent., Is 4,3 19s 
per cent. A very striking comparison. From the point 
of view of the dealer who, in pre-war days, was able to 
place a good number of American bonds among the banks 
and others, and who is now cold-shouldered In favour of 
the Consol market, this state of affairs is rather saddening. 
His occupation in this direction is now gone, unless he 
cares to comfort himself with idle dreams of an income: 
tax of 25 cents in the dollar on the other side, or the 
elimination, by some as yet undiscovered genius, of ou 
own. 


Shipping Freight Index Number. — A turning = 
appears to have been reached in the course of our a 
Number of “ tramp ”’ shipping freights, based on fixtures 
tor whole cargees concluded in the ope n market. Phe 
July index figure works out at 110.41, a rise of 3.45 per 














cent. on the month, but representing an average lev } 
; 1 i 7 > rer ‘ well 
freights approximately 8.6 per cent. lower than t ( 
months ago. beam Nal : 
The movement of the various groups in the index a 
summarised as under: 
| . 
a . — ° 2 ~ 
$ 2 % g e 3 O = 3 
2.9 oe = = (So, 
esiserlse mot) £& 3 
Date. be 5 2 5 ° 5 » § 3 3 eB 
Sm | + S 8 ae e 
a” | "4 | "a mq A 
Basis 


Average, 1898-1913)..100 (100 |100 100 100 {100 (10 

ct ana 110-03, 113-09) 123-37 106-29 117:38 127:89 11654 
February, 1920...... 814-31 529°89] 757°52 744-81 587-02, 712-16 690 . 
December ,, ..++.-| 268°90 27717) 244-10) 256-79) 286-72 34718) 28011 
December, 1921...... 160:06 164-07 163-72) 144-43 141-25 6-87 
December,1922...... 137-09 135°15 129-19] 122-61 136°08 159:54) aoa 
December,1923...... 134:03 132°72 120-09) 124-35, 125-07) 144-21) 1300 


7 121: -96| 120-70 
July, 1924...... 123-66 121-87, 121-91] 120-13, 114-69) 121-96) 1207 
iamaent yy eveeee, 120°45 128-10 119-94/ 118-97 113-31 128-19 12148 
Beptember ,, «..-+. 117-90 138-94) 123-20) 124-93 122-19 144-2 12866 
October _,, eese« 11880 143-09, 125-96! 126-59] 135-47, 156-68) 1344 


; 02) 131:18 
November 4, e+ee+ 11501 137-32) 12031) 120-50, 131-95 162-02 13118 
Seer: case 117-44 129-18) 119-45] 119-76 129-29 161-15) 12858 
January, 1925...... 115-26 134-60, 120-38) 123-83, 132-44, 172-70 1352 
February ,, 114-92 146-54 118-04) 121-95 129-99] 178-04) 1544 


March _e_,,._ ov eves 116:34 130-81 110-41| 116-99 118-42 151-33 12405 
Apeil ohn see 114-18 133-39) 110-62) 115-95) 114-60) 138-87) — 
May ‘iene eres 109-86) 124-85, 110-97) 108-43, 105:16 126°41| 1142 
June yy eeeees 109-25) 104-78 108:24 10553) 100-43 112:17) —s 
July i whore 119-02 111-96 113-42/106-15| 94.43, 117-51) 110 


The month’s changes in the index of each group and 
sub-group are shown in the following table, the figure 
100 representing in each case the average rate during 
the basic period 1898-1913 :— 















| : j _ |Ine. or 

Index — i Dec. 

No. points. * | Points. 

= ew -——_|—,, 

Home trade...........++. 10788 | + 14°29 S, America—outwards , | 13427 — is 
Bay—outwards ... 137°62 | + 25°69 2 homewards. .| 92°56 t 

»» homewards 119°35|— 4°03| India—outwards ........| 12211 ae 

Mediterranean--outwards 131°27 + 381 °° homewards ......| 90°19 + 500 

7 homewards 110°08/+ 4°53/ Far East, &c......... we 94°45 034 

North America .......... 111-96'+ 7:18! Australia .. -............ 1741 + 22 


Factors in the upward movement recorded last month 
were (1) a stimulated demand for colliers ready fet 
“spot ’’ loading, and thus able to effect clearance before 
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the date on which the mining agreement was due to ter- 
minate; (2) restricted offerings of vessels as a result of 
the considerable quantity of tonnage laid up during the 
past two months ; (3) tentative signs of greater activity 
in movement of grain from North and South America. 
Of these factors, only the third can be considered of a 
really satisfactory nature. No revival of Far Eastern 
business Was apparent, and, it will be observed, the index 
number of this group is now disproportionately low in 
comparison with the general average. The quotation for 
Australia is more or less nominal. 

The relation of the index to the average for 1913 may 
be seen from the following table :— 


(1913 100.) 
Month. 1922. 1923. 1924, 1925. 

DRS 085d sas os 15160 .. 11405 .. 11711 .. 114-49 
February «se. : oo 136°76 «. T1273 .. 12378 .. 11596 
eS ee ove dOpGD «- 21683 .. 19309 .. 10663 
April ..cccccccccscece 129-96 .. 11545 .. 11722 .. 104-24 
OU se oo oie ait alana pera ws i igola «« 41965 .. T4227 ... 96:23 
SRE bd 6a Patan een aes Lito «« 40064 ... 108628 .,.. 91°74 
er ore - J1662 .. 10539 .. 10575 .. 9490 
August ...... csesesee BEGUO «. 2OO16 ., 10643 .. ae 
September ......e0 oo SEU'ST «oe IOSOG ... IOS .. iia 
el sores San oo S0TG6 .. T1655 .. ee 
MAPARUOE on acsseecocs igee .«. i216) .. 2926 .«. ba 
December ..... sssene Soe «sc: JIB 2... TH... at 
Mean for year .ecceees 12202 .. 10969 .. 113°44 .. 


A general rise of at least 15 per cent. in the level of 
freights is required before the acute depression of this 
summer can be said to have passed. 





The American Leather Trade.— A correspondent writes: 
Leather trade conditions in the United States during the 
pastfew years have been much the same as those prevail- 
ing in this country. Most of the big sole and upper tanners 
have lost a good deal of money, and reductions of capital 
have been frequent. A policy of reduced input of hides 
and skins has also been followed, but, mainly owing to the 
Continental demand, values of all classes of raw stock 
have been maintained at a high level, while it has been 
found impossible to obtain prices on finished stock which 
showed a profit. In spite of this, however, much more 
leather was produced in the United States than could be 
absorbed, and tanners, faced with large accumulations, 
have had to sacrifice holdings of stock, often at great 
sacrifices. But latest advices from America seem to sug- 
gest that the outlook is improving. Ina recent statement 
made by Mr H. W. Boyd, president of the Armour Leather 
Company, he reported that, for the first time since the 
American Government required reports, ‘‘ stocks on hand 
are below the normal supply, whilst losses due to the war 
have now been so completely liquidated that, with prices 
and demand strong, the leather industry as a whole may 
be considered on the up-grade.’’ One of the largest Mil- 
Waukee tanners recently stated that for some years past 
the percentage of profit on leather manufacture was 
probably the smallest of any native industry in view of the 
amount of capital involved. He contended that far too 
nuch leather was being produced, and that unless condi- 
tions soon altered many large concerns would have to shut 
down. Mr Boyd, however, thinks conditions are such that 


tanners may again look forward to a normal profit, 
although he warns the trade against expecting large 
profits. He contends that war-time hide and leather 


stocks, which at the end of 1920 amounted to the equiva- 
lent of the whole year’s supply, have been so reduced that 
stecks on hand at the present time are about 1,000,000 
sides less than a reasonable normal amount. This does 
hot mean a shortage, but it does mean that the excessive 
stocks of American and imported leather which followed 
the war have been so disposed of that trading operations 
Can now be conducted on a normal basis. The above 
views are satisfactory to British readers, as improvement 
in this country always follows on a betterment in American 
industry ; moreover, it cuts away any fear of any dumping 
here of surplus American stocks of leather. : 





Paes Finance of Iraq.—The report of the Financial 
“Ission to Iraq, undertaken by Commander Hilton Young 
and Mr R. V. Vernon, and published as a White Paper 
(Cmd. 2438, price 1s), is an interesting but rather dis- 
qweting document. It starts from this position :—For 
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1923-4 and 1924-5 the Budget of Iraq actually showed a 
surplus, amounting, for the latter period, to 60 lakhs of 
rupees. This surplus has, however, been turned into a 
deficit by the imposition on Iraq of two heavy new 
charges. The first is the obligation to bear a part of the 
burden of the debt of the Ottoman Empire—some 80 
lakhs, in fact. The second is the new military burden. 
In 1924-5 the actual expenditure on the Army was tor! 
lakhs; in 1925-6, under the arrangements recently made 
between the British Government and that of Iraq, it will 
be 135 lakhs. The surplus thus becomes a considerable 
deficit. Faced with this problem, the Commissioners 
found that the general character of the Budget can hardly 
be altered substantially either by increasing revenue or 
reducing expenditure, though they have some suggestions 
to» make under both heads. The broad facts are, as stated 
by them, that ‘‘ Iraq is a small country of some 3,000,000 
inhabitants. It emerged recently from a foreign domina- 
tion that was hostile to all progress. There has not yet 
been time for the secure establishment of public order. It 
lacks much of the apparatus essential to a developed State. 
It started life without a financial balance. As an inde- 
pendent State, it has to support an Administration which 
is necessarily far more expensive than its former one.’’ 
There is probably no historical instance of an infant State 
expected to do so much so soon. They propose the calling 
of a ‘‘ temporary halt ’’ in such services as Public Works, 
Education, Irrigation, and Agriculture, not because they 
are not desirable and even necessary, but because they 
cannot be afforded; an increase in Customs and Excise to 
yield an additional revenue of 30 lakhs; certain other taxes 
to yield minor sums. But ‘‘ the result is, when all has been 
done that can be done, the Budget is still faced with a 
deficit for 1925-6 of 49.25 lakhs.’’ In that situation, either 
a part of the Ottoman debt must remain unpaid, or “‘ the 
military programme contemplated by the recent arrange- 
ments must be substantially reduced.’? Which alternative 
should be adopted they do not, of course, state; they do, 
however, suggest that the British Government should 
definitely cancel the debt charged under the head of trans- 
ferred assets on the railway account, and ‘‘ that a sub- 
stantial concession be made in respect of the railways, by 
way of a postponement of British claims. Further, that 
the military programme should not be expanded they 
regard as vital to all their calculations. ‘‘ We are of 
opinion that under present conditions any further substan- 
tial increase in military expenditure must be inconsistent 
with the establishment and maintenance of national sol- 
vency.’’ They throw out the somewhat sinister suggestion 
that a saving (possibly 20 per cent.) could be effected by 
the introduction of conscription, but on the necessity of 
confining military expenditure to its present limits they 
are definite. It is on that hypothesis that they have 
framed the suggestions they make for detailed reform. 
The present land revenue system, they find, is “ unsatis- 
factory and uneconomic.’? The levy which actually 
reaches the Treasury is very much smaller than that 
exacted from the cultivator. Corruption is rife. There 
has been a tendency on the part of spending Departments 
to secure comfort for themselves by overestimating, 
though ‘‘ habitual overestimation of expenditure is the 
worst of all nuisances to those responsible for general 
financial policy.’’ The Report concludes with a plan for 
the establishment of a railway corporation, and the sug- 
gestion that, either through the Trade Facilities Act or 
otherwise, advances might be made to the British Govern- 
nent for railway works and replacements and for bridges, 
the Basrah Customs possibly forming a suitable special 
The minimum amount required would be about 


security. ld 
a modest sum in these days of millions. 


£600,000 








Deposits by Reinsurance Companies. — An_ interim 
report has been issued by the Departmental Committee 
which is inquiring into the working of the Assurance 
Companies Act, 1909, dealing with the question of statu- 
tory deposits by reinsurance companies in this country. 
The Act of 1909 was not intended to apply to reinsurance 
companies, which do not carry out direct insurance busi- 
ness with the public. That was made clear during the pas- 
sage of the Act through Parliament, and was accepted as 
the law by the Board of Trade for several years. But in 
its drafting the Act has been since held by the Courts of 
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Scotland and by the House of Lords to impose upon re- 
insurance companies, both native and foreign, a liability 
to put up deposits of £20,000, and to make returns as 
required by the Act. In accordance with these legal 
decisions, the British reinsurance companies have made 
the statutory deposits, but the foreign reinsurance com- 
panies with branches in this country have so far declined 
to do so. The Departmental Committee, which is now 
sitting, examined the whole question, and reported unani- 
mously that ‘“ companies which transact reinsurance busi- 
ness only, whether fire, accident, or employer's liability, 
ought not to be treated as doing these classes of insur- 
ance business for the purposes of the 1909 Act, and that 
the Act should be amended so as to secure this result. 
If the law is altered to give effect to our recommendations 
in this regard, provision should, we think, be made for 
releasing their deposits to such companies of this class 
as have made deposits under the 1g09 Act.’’ It is un- 
likely that the Board of Trade will at once act on the 
recommendations of the Committee. The most probable 
course will be to await the full report of the Committee 
in the autumn, and then to lay before Parliament next 
year a Bill to amend the Assurance Companies Act in 
those respects which are held to be desirable. The rein- 
surance question can be dealt with then. In the mean- 
time, it would clearly be illegal to release the deposits 
of British reinsurance companies made under the existing 
Act. The Committee’s S principal reason for recommend- 
ing that reinsurance companies should be put outside the 
Act was because reinsurance is done with the direct in- 
surance companies and not with the public , and that ‘ the 
bodies which contract with these reinsurance companies 
are fully capable of securing adequate protection for them- 
selves, and ultimately for their policyholders, and often 
do so by retaining a considerable proportion of the re- 


insuranc e premiums, or by requiring a 


deposit of 
securities. ’’ 





Guinness’s Report.—The ac-ounts of 
Son, and Co., 
have 


Arthur Guinness 
Limited, for the year ended June 30th last 
appeared with commendable promptitude, when the 
laxity of so many industrial concerns in this direction is 


considered. They show that after the slight decline 
recorded a year ago, profits have recovered. Gross 
receipts amount to £ 13,220,814, compared with 


412,528,137 in 1923-24, so that with expenses showing 
a small decline from £ 10,237,134 to £10,121,266, the 
net profit is 43,099,548, against 42,291,003. The reserve 
fund receives £400,000, in comparison with £200,000 in 
the preceding period, while the ordinary distribution 
absorbs £2,400,000, in contrast with £1,950,000. The 
following table affords an interesting comparison of results 
over a period of years :— 


Reserve, 
Ordin'ry| 


Receipts. Ex- | Net Depre- Divi- Rate 
penses. | Profit. ciation, cok | % 
&e. ° 
£ £ gE | £ £ | 
1908-9 ...... 2,218,160) 1,096,522/1,121,638 280,000 700, 000) 14 
1909-10 ...... 2,465,713, 1,195,0901,270,623 325,000 775 000) 153 
1910-11 ...... 2,629,180) 1, ‘301 ‘5111, 327,669 335,000 825,000; 164 
1911-12 ...... 2,541,030) 1,528,2411,212,789 255,000, 825,000} 164 
1912-13 ......| 2,527,237} 1 443 "11911, 084,118, 185,000 825,000 164 
1913-14 ......| 2,752,974) 1,514, 726)1,238,248) 235,000; 700,000, 
1914-15 ......) 4,181,655) 2,721 2061 5,460,449] 585,000| 700,000 14 
1915-16 ...... | 5,472,922) 3,962, 122 1, 510, 800} 531,000; 800,000 16 
1916-17 ...... 4,920,287) 3,014, 157) 1 '906, 129) 235,000 | 800,000 16 
tS eee 4,105,393) 2,083,307|/2,022,086) 235,000/ 800,000 16 
1918-19 ... 5, '858, 854) 3 ,808,174|2,050,680 285,000; 800,000 16 
1919-20 12, 941,420) 9,677,513,3,263,907, 735,000 |1,000,000 20 
1920-21 ...... 18,187,514 14, ‘558, 324/3,629,190| 519,407 |1,250,000, 25 
1921-22 - 14,570,320 11, 691, 967, 2, '878, 353} 235,000 |1,450,000, 29 
1922-23 . 13,759,584)11, ‘084, 264 2,675,320) 235,000 |1,800,000| 24 
1923-24 ...... 12,528,137 10, 237,134 '2,291,003) 200,000 1,950,000 26 
1924-25 ts, 220, Bi¢ 10, A121, 266 3, 099, ons 400,000 |2,400,000 32 





The rate of dividend on the ordinary stock is increased 
from 14 to 24 per cent., so that in spite of a reduction in 
the bonus from 12 to 8 per cent. stockholders actually 
receive a total payment of 32 per cent., which compares 
with 26 per cent., and is the highest ever made by the 





company. The reserve fund now aggregates 41,500,000, 
and the sum carried forward is £832,918, 


; against 
£713,822 brought in. 





Bass, Ratcliff, and Gretton.— There was a slight increacg 
in the gross trading profit of the well-known brewing 
Ratcliff, Limited, for the 
year ended June 3oth last, but expenses rose by a large; 
amount. 


cencern of Bass, and Gretton, 


The balance available for distribution, however. 


was larger than last year by £,40,000, sundry revenye 
having produced nearly £23,000 more, and £30,000 mor 
having been brought into the accounts. The following 


table gives results for a number of years :— 





| 





| 
Year ended June 30. | 1914. | 1920. | 1921. 1922. | 1923. | 1924. 199, 
ats a1 2 £ £ £ els. 
Gross trading profit...) 749,607/1,113,121 1,158,172 1,206,795 1,167,135 1,222,864 1,26763 
RPOROGS o000csscnceses 455,611) 817,546, 880,771 925,946) 857,617, 851,501 908.767 
75.00 | 295,575! 277,401 279,849, 309,518 371,563 358853 
Sundry revenue ....... 143,153} 282,965) 236.894 200,528] 204,394, 236,796 25914 
Balance forward ..... 64,593) 60,08C' 61,970 73,085 66,748 63,571 93,499 
~ 501,742) 638,620) 576,265! 553,462) 580,660 671,930 TILT 
Deb. interest ......... 80,80¢| 80,800, 80,800, 80,800 £0,800, 80,800 80g 
Bad debts and invest. | 
depreciation ........ 34,266} 43,450 29,980 13,514) 43,889 64,501 81441 
Pref. dividend ........ 68.000] 68,000 68,000, 68,000 68,000 68.000 6800) 
Ord. dividend |....... 204,000] 224,400} 224;400, 224,400 224,400 265,200 265.20 
SN le ciiinnestdeas a 9% | 11%) 1%) 1%) 1%) 13% By 
Reserve, &c. .......... ,080} 160,000, 100,000, 100,000 100,000, 100,000 150000 
Carried forward 64,676| 61,970, 73,085| 66,748! 63,571 93,429 660s 


Last vear’s increased distribution on the 


pe r 


includes a 


ordinary shares 


of 13 cent., free of income-tax, is repeated, and 


bonus of 2 per 
some £527 
enabled to transfer £50,000 to reserve and #; 100,000 to 
The 
now amounts to 471,000,000, against paid-up ordinary and 


cent., and by reducing the 


balance forward by ooo, the directors art 


the reserve for property depreciatioa. reserve fund 


preference capital of £3,400,000. Total assets figure at 


£8,613,400, including £800,000 for goodwill and trade- 


marks, which can hardly be called an extravagant figure. 


Licensed properties show an increase of 41 


“~ 


79,000, but 
there are reductions of £137,600 in sundry debtors, o! 


£80,500 in cash, and of £84,600 in investments. Al 


analysis of the balance-sheet will be found in the usual! 


column. 





Union Cold Storage.—A substantial 
earnings is shown in the report of the Union Cold Storage 
Co., Limited, for the year 1924, being 
£121,000 higher at £/848, 100. The comparative table 
helow shows results for several years past :— 


| | 
1920. 1921. | 


improvement in 


gross profits 


1922. | 1923, | 1924. 




















19153. 1919. 
£ £ £ £ £ £ 
Gross profits .......... 137,094 306,360 467,393 55h, 765| 581,589) 726, 904) 848,070 
Deb. interest, &c....... 31,727 58,133 72,118) 74,676) 83,423) 172, a 61,323 














| 


Net profit....... 105,367 248, 227 395,275, 483,999) 498,166) 654, O74 786,741 











Brought forward ......| 20,806 51,066 71 .717} 87,497) 104,028] 10u9, 922 127,84) 
126,173 299,293, 466, aaa 571,496 602, 194) 763, 996 914,582 

Reserve & depreciation| 43,185 78,777 87,939) 108,667) 133,472| 138, 826) 138,504 
Pref. dividend ........ 46,109 118,800 261,556 328,800} 328,800} 395, 1830) 526,800 
Ord. dividend......... ee 50,000 30,000) 30,000 30,000} 100,000) 100,000 
(10%) | 0%) | (10%) | ao %) | (10%) | (10%) 

Carry forward ........ “ 879 71,716 87,497 104,028] 109,922] 127,840| 149,278 


Out of the sum traasferred to 
£,63,500 of debenture stock has been purchased and can- 
celled. Debenture and mortgage interest absorbs £/59,500 
and the dividend on the 6, 7, and 10 per cent. 
shares £520,000. In June last the preferenc e was in- 
creased to 411 millions by the issue of £,3,220,000 in 
6 per cent. preference shares, the dividend on which in a 
full year will absorb £.193,200. The balance-sheet shows 
that secured loans and bank overdrafts have been reduced 
by £907,100 to £1,509,000, and creditors by £2,709,50 
to £:3)853,500. Net advances to associated companies 
figure as a separate item in the present balance-sheet at 
£,1,380,300. A year ago they were included with sundry 
debtors and stock in trade. The latter item now stands 
at £3,040,700, representing a reduction, making allow- 
ance for the separation, of 43: 424,300. The property 
item is £281,100 lower at 4,13,784,400, and cash !s 
£19,800 higher at £377,700. 


depreciation reserve, 


preference 
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Oversea Correspondence, 


UNITED STATES.—STOCK MARKET TENDENCIES— 
RAILROAD EARNINGS—MONEY AND CREDIT— 


STEEL CORPORATION—THE GOLD STANDARD. 
(FROM OUR CORRESPONDENT.) 

New York, July 28. 

stock market after 


RENEWED strength in the 


of irregularity is the chief matter of interest at the present 


a period 


moment. ‘The burst of strength is the more interesting 


because it has come as something of a surprise. With 
the July re-investment demand disappointing in the sense 
that it was pretty thoroughly anticipated during June, with 
dull, 


thoughts turning to the probability of higher money 


the bond market reacting, with stocks and with 


dur- 
ing the fall, it was assumed in many quarters that a period 
of digestion had set in. Even when high-priced speciali- 
ties began to move upward sharply, attention was directed 
to the fact that the body of the market was remaining 
practically stationary. Many observers concluded that the 


market was tired, and that the “ pools ’’ and professional 


operators were merely giving it the appearance of 
strength. Now, however, the market has become quite 


ictive again, and spectacular advances have occurred in a 
considerable number of directions. Motor shares, and 
particularly those of truck and bus companies, have 
stood out, but so have utilities, while there has been in- 
creased interest and strength in rails. At the moment the 
market is beginning to give, in fact, the appearance of a 
general advance. Rising prices always create more opti- 
mistic views of the situation, and some of the recent 
sceptics are beginning to say that the steadiness of the 
market as a whole during the recent period of quietness 
was a reflection of the absence of speculative activity 
and that the sharp rises in specialities were due to the 
meagreness of the supplies of stocks that were for sale. 
Whatever the real position may be, the fact cannot be 
doubted that the market again is active and decidedly 
strong. 

Part of the rise undeniably is due to the growing con- 
viction that business will be good during the rest of the 
vear. Part of it also is due to the excellent earning state- 
ments for the first half of the year, that are now being 
published. De ‘spite the pessimism that existed in certain 
quarters earlier in the year, a host of important corpora- 
tions are revealing good gains in earnings, as compared 
with their showings in the corresponding period of last 
year. Another supporting factor in the market is the excel- 
lent showings made by the railroad earning statements for 
June. The returns are incomplete as yet, but there is no 
mistaking the decided nature of the improvement over the 
Statements of a year ago. Some competent judges be- 
lieve, in fact, that the Class I. roads will be able to show 
net revenue of between $75,000,000 and $85,000,000 for 
June. Such a_ record would compare with about 
$60,000,000 in June of last year, and would represent a 
return of nearly 5 per cent. on the valuations set up by 
the Interstate Commerce Commission. Certainly the rail- 
roads are in splendid condition. Their physical assets 
have been rehabilitated, their earnings are good, and their 
credit has been much improved. Under these circum- 
stances they are in a position to contribute to general 
Prosperity through the exercise of their great purchasing 
power, 

One factor that serves to restrain the exuberance of 
market followers is the money situation. Credit is still 
plentiful and cheap, even though the tone of the money 
market is, perhaps, slightly firmer. It would surprise no 
One if current ease persisted for a few weeks more. 
Nevertheless, it is realised that the combination of an 
industrial revival and the usual autumn pick-up in farm 
and business activity is pretty certain to increase the 
commercial demand for credit. Since gold no longer is 
coming into the country, this extra credit would have to 
come either from the investment or security loan accounts 
of the commercial banks or from the Federal Reserve 
System. What shrewd market followers are asking them- 


selves is whether the Federal Reserve banks will make 
sufficient credit available to sustain a large volume of 
market activity as well as that in industry and commerce. 
On the one hand, they believe that the Federal Reserve 
authorities wish to take care of all the legitimate demands 
of commerce, and that they wish, having in mind the 
situation regarding the pound sterling and the gold stan- 
dard in general, to keep money rates as low as practicable. 
On the other hand, they realise that the Federal Reserve 
authorities would not be likely to countenance a misuse 
of credit for speculative purposes, and that while the 
Iederal Reserve authorities might not be disturbed by a 
mild rise in commodity prices here, they would hardly 
view the prospects for an inflationary boom with equa- 
nimity. The developments of last March demonstrated 
the control which the Federal Reserve banks had over the 
credit and market positions. ‘This fall is likely to see their 
strategic position even stronger than it was last spring. 
By withholding credit or tz aking it away from the specula- 
tive markets, they undoubtedly could greatly affect the 
course of events in the latter. Just how the Federal 
Reserve authorities will shape their policies as the situa- 
tion develops is a matter of the highest interest and 
importance. 

Publication, after the close of the markets to-day, of 
the second quarter earning statement of the United States 
Steel Corporation furnished another surprise that should 
be pleasant to those bullishly inclined. The report showed 
that the corporation made net earnings of $40,624,222. 
The most optimistic estimates had placed the figure at 
no higher than $36,000,000. The latest return compares 
with $39,882,992 in the preceding quarter, when opera- 
tions were being carried on at a very high rate, and with 
$41,381,039 in the most excellent second quarter of last 
vear. As operations declined materially during the second 
quarter, the good earning statement probably reflects in 
part the higher prices that obtained on shipments made 
during this quarter as compared with those of the pre- 
quarter. The surplus available for dividends 
amounted to $21,889,004, or $3.06 a share. This makes 
the e :rnings for the first half a 1925 equal $5.99 a share. 
The corporation, in other words, is easily: earning its 
regular 5 per cent. and its extra 2 per cent. dividends. 
Much attention has been attracted here by the reports 


vious 


of labour troubles on your side. One thing that 
our people are not impressed with is the  con- 
tention that your industrial troubles are due to 
the installation of the gold standard. The resump- 


tion of gold payments may be a factor in the situation, 
but the opinion here is that it is a small one. Your 
omesree difficulties are regarded as a more or less 
vatural heritage of the war upset. Our people note that 
the decline in commodity prices that you have felt this 
spring has been far from a local affair. A coincident 
decline in commodities occurred cn this side of the water, 
and for quite different reasons than the restoration of the 
gold standard on your side. Those who blame all your 
troubles on the restoration of sound money are thought to 
be pushing a theory of rather doubtful value to extreme 
limits. 








FRANCE.— BUDGET FIGURES—-DEBT CHARGES — 
DAWES PLAN AND PAYMENTS IN KIND. 
(FROM OUR CORRESPONDENT.) 

Paris, August 5. 
Ir is now possible to dissect to some extent the totals of 
the Budget for 1925, and ascertain how the total estimated 
expenditure and revenue, each amounting to slightly over 
33,000,000,000f, has been made up. The estimated ex- 
penditure for the year is made up as follows :— 


Francs. % 

Public debt services ........eeeeeee+e+++++ 18,573,589,632 (or 56:1) 
Parliamentary salaries, &c............. ws 44,526,710 (or 0-1) 
Army, navy and other Government depart- 

ments ....... Aa traubgsilale ite ercueary easter da 12,870,479,702 (or 38:8) 
Cost of exploitation of State monopolies, in- 

land revenue collection, &c...........-++- 1,349,108,524 (or 41 
Repayments, restitutions, and ‘“ Irrecover- 

OS NE er rr rec et er 299,485,000 (or 09) 








33,137,180,018 


ee 


Total credits opened ... 
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estimated revenue for the year is made up as 


Francs. % 
25,381,092,000 (or 76°6) 


TRRMEMOG tele cook cheese hem ennen eee e 


Yield from State monopolies and industrial 


exploitations by the State ............ -»  2,641,810,584 (or 8:0) 
Revenue from State property........ se ee 376,280,000 (or 1:1) 
Recettes d’ordre (from sundry resources 1,871,162,094 (or 56 
Exceptional resources ... 1,605,000,000 (or 48) 


seer e re ee reese eeee 


48 
l’'rom reparations (Dawes plan receipts) .... —1,275,500,000 (or 3:9) 


33,150,844,678 


As will be noted, the Budget is only approxmately 
balanced, and has not attained the super-equilibrium 


desired by M. Caillaux. It was the Finance Minister's 
desire that this year’s estimated receipts from the Dawes 
Plan should be excluded from the 1925 Budget, and the 
money directly devoted to meeting expenditure arising out 
of the war, and also that revenue derived from exceptional 
resources and amounts received from taxation in excess of 
Budget estimates should be utilised for debt redemption ; 
but under the force of things both these counsels of per- 
fection had to be ignored for the time being. The Finance 
Minister, however, insists that he shall be free to appiy 
them to next year’s Finance Act. 

The 18} milliards of expenditure comprised under the 
heading of ‘* Public Debt Services ’’ not only comprises 
the normal interest charges on the whole of the floating 
and funded debt, both internal and foreign (with the 
notable exception of the so-called ‘* political ’’ debts due 
to Great Britain and the United States), but also the 
whole of the civil and military war pension charges. 
M. René Théry sets forth details of the credits authorised 
by the 1925 Budget in respect of the debt services as 
follows :— 

Internal debt— 
Interest charges on war loans in the form of Perpetual 
Benbes, BOLT-1020. 5 os ss0.0>sc0sece 

Interest on National Defence Bonds pebees 

Interest on Treasury Bonds of over one year........ 

Interest on Treasury floating debt ........... er 

Service (interest and redemption) of Redeemable 


Rentes (3 per Cent.and 34 per Cent. pre-war issues, 
and 1920 5 per Cent.) ... 


Francs. 


4,354,903,358 

419,150,000 
1,889,870,000 
5,150,000,000 


1,079,657,140 


eee eee He ee wee ee eee eee ee 


Annuities of war losses’ damages ................. ; 683,400,000 
Service (interest and redemption of Crédit National 
CCC UL Geek Shes csi se ssbb es dea Ko oe 1,800,000,000 


Cancellation of public debt equivalent to the amount 
of Rentes surrendered in payment of special tax on 
war profits 

Sundry annuities and repayment of advances . 


110 000,000 
166,205,701 


Total (or 73°5 per cent. of the whole) .......... 13,653,186,199 


Foreign Debt (exclusive of ‘ Political Debt ’')— 
Interest on short-term operations abroad .......... 98,000,000 
Interest on bonds handed to American Government 


in payment for war stocks ........sscceesess -»» 367,000,000 
Interest on bonds handed to British Government in 
RNR Be WEE MOONS Aisin cd axckeduesssecce0ss 5,275,000 


Service (interest aiid redemption) of loans contracted 
in U.S. in 1920, 1321, and 1924 


ee ee ee ee 


661,500,000 








Total (or 6:1 per cc nt. of the whole) ............ 1,131,777,200 
Life-interest debt— 

War pension annuities or 12°6 per cent.) of total 
ND ee oe a a peweeesecesces BeeaannuO 
eee eh ewer eee seeseeee. 600,000,000 
Military and naval pensions ...... pees be bb ¥Ses 006% 670,000,000 
Sundry pensions and allowances .....c.ceeeesecees 183,088,283 
Total (or 20°4 per cent. of whole) ............+. 3,788,626,283 





Cee e ec ceceesccceccccescseeesesss 18,975,989,682 


The fact that M. Caillaux has found it necessary, in order 
to balance his Budget, to include on the revenue side 
1,605,000,o000f coming from ‘‘ exceptional sources,’? and 
1,275,500,000f from the estimated receipts under the 
Dawes Plan and other Reparation payments, in no way, 
M. René Théry argues, justifies adverse criticism of the 
sincerity of the Budget. The 1,605,000,000f derived from 
the “‘ exceptional sources’? in question is made up as 
follows :— 


Grand total 


Francs. 
Special tax on war profits ............+.+. 775000,000 
Liquidation of war stocks ................ 450,000,000 
Excess revenue over Budget estimates .... 380,000,000 


The 1,275,500,000f which the Finance Minister expects to 
receive from the payments made under the Dawes Plan 
and kindred sources is composed as follows :— 
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Caen nnn errr reer rere errr, 
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follows :— 


ee 
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Frans, 
teceipts in cash and kind under Dawes plan.......... 1,100,000,009 
Sundry other receipts (receties @ordre)  ...ceeeeecsees 52,050,000 
Receipts from alienation of material, revision of certain 
SWRNRE EGE WA BORDER 5k sso o6i0c cnc s cose cesesewcse 143,450,000 


The figures set forth above, it may be taken for granted, 
will be found to have been substantially modified when 
M. Caillaux reveals his proposals for his 1926 Budget, 
which he is now preparing. Next year’s yield from th 
Dawes Plan will, it is practically certain, cease to figure 
on the revenue side of the account, and the deficit thus 
arising will have to be met by still further additional 
taxation. From what sources this additional taxation wil] 
be obtained is still unknown, but it is quite likely that 
M. Caillaux, instead of satisfying himself with a per en- 
tage of the profits made by the insurance companies, wil} 
revive his recent proposal that the State future 
appropriate a full 50 per cent. of the total premiums 
received by them. A similarly heavy demand may also be 
made on the petroleum industry, which he also regards as 
another ‘* practical monopoly in which the State should 
participate.’’ 


‘ 


1 at . 
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Meanwhile, the French industrial and 
trading classes for that portion of the Dawes scheme which 
provides for a substantial proportion of the Reparations 
to be made in kind has reached rather a critical stage, 
It is no secret that the amount of raw materials and manu- 
factured goods which it was hoped this country would 
absorb under the payments-in-kind clauses of the Repara- 
tion scheme has been disappointingly small. Traders have 
found that they can buy direct from the German manufac- 
turer on better terms and with less inconvenience than 
through the medium of the Reparations machinery. Manv- 
facturers in this country naturally bitterly object to be 
deprived of the profits they would reap if German Repara- 
tion deliveries were suppressed, and they had their own 
market to themselves. Not only, they argue, are they 
certain to suffer direct loss through Reparation payments 
being made in kind, but the German manufacturer is thus 
being doubly assisted to compete with them in other coun- 
tries. Just as French private interests of one kind and 
another were able to defeat the proposals for a portion 
of the Reparation payments to be made by bringing Ger- 
man labour into France, and by _ utilising German 
machinery, &c., for the carrying out of various great 
public works, so there now appears to be a danger that 
an essential part of the Dawes plan will prove unworkable. 

The list of commodities that may be utilised for making 
payinents in kind, it will be recalled, was limited to such 
categories of goods as can be produced in Germany itself, 
subject to the proviso that the cost of the labour expended 
on them shall exceed that of the material employed. Thus 
raw leather, of which France requires a large quantity, 
and which she imports from abroad, was excluded, be- 
cause Germany, if called on to make Reparation payments 
in the form of leather, would also have to purchase it 
from abroad, and consequently would find it equally con- 
venient to pay in cash. Boots and shoes were included 
in the list, however, because the greater part of the price 
would be represented by labour cost. ‘ Why,”’’ it is asked 
by the French shoe manufacturer, ‘should we accept 
German-made boots and shoes instead of cash, in pay- 
ment of Reparations, when by so doing we are depriving 
our own workmen of their wages? Pay us in cotton, or 
wool, or anything else which we have to buy elsewhere, 
in any case, and which we transform ourselves.”’ 

The proportion of Reparation payments which it was 
agreed to take from Germany in kind this year has been 
realised to such a small extent that there is a good deal 
of nervousness in French official quarters as to how to 
find means to enable the country to absorb the quantities 
of goods necessary to prevent this part of the Dawes plan 
from collapsing. At an important inter-Ministerial con- 
ference yesterday, in which the Premier and MM. Briand, 
Caiilaux, and other leading Ministers, as well as many 
high officials took part, the whole situation was seriously 
discussed. On the one hand, it was urged that greater 
publicity should be given to the possibilities and advan- 
tages of purchasing supplies under the provisions of the 
Dawes plan. On the other hand, it was urged that, as 
private purchasers, in the form of French manufacturers, 
traders and contractors, have failed to absorb the quanti- 


the dislike of 


ties of German goods necessary to make this part of the 
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Dawes plan a success, the State should intervene. The 
Minister for Public Works has recently contracted for the 
supply of a large amount of dredging plant, it is reported. 
The suggestion is made that advantage should also be 
aken of the fact that a large amount of machinery and 
other plant is now required in connection with the electri- 
fication of the French railways, and that these supplies 
should also be purchased under the Dawes scheme. How 
British foreign trade and British unemplovment may be 
affected in this connection will be seen by a study of the 
schedules of commodities which Germany is able to furnish 
for the purpose of making Reparation payments in kind. 











GERMAN Y.— TARIFPF—TAXATION--CURRENCY— 
TRADE BALANCE — INDUSTRY — INDUSTRIAL 
CAPITALISATION—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Beriin, August 4. 


Ix spite of the compromise reported last week on the 
Tariff Bill, the exact nature of the food duties is still in 
doubt. The Centre Party, which agreed to minimum 
duties on livestock and meat in exchange for the abandon- 
ment by the Agrarians of grain minimum duties, is having 
trouble with its consumer and Catholic trades union re- 
presentatives. These declare that the abandonment of the 
orain minimum duties is illusory, because the majority 
parties have pledged themselves to oppose any commercial 
treaty that admits grain at lower duties than those which 
in the original Bill were fixed as minimal (?.e., 35 marks 
The Centre 


new amendments favouring the consumer. <A 


per ton for wheat and 30 marks for rye). 
desires 
Socialist Reichstag motion for removal of the Sales Tax 
from all foodstuffs, and its reduction from April 1st next 
to 4 per cent. for all wares was defeated, and the tax has 
been fixed at 14 per cent. (against 14 per cent. at present), 
the luxury sales tax at 7} per cent. (against 10 per cent.). 
The tariff is being strongly attacked by representatives 
of traders and consumers, who declare that the real aim 
of the Government or of its majority is to impose the 
maximum duties in the Bill, and not, as was professed, 
to use them merely as a means of exacting concessions 
The Central Association of Whole- 
sale Merchants has expressed itself in this sense, and in 


from other countries. 


particular has declared against the increase in the textiles 
duties. The plan is to put the new tariff in force on 
October 1st. 


stock, meat, sugar and some other foodstuffs will, how- 


The duties on grain, dairy produce, live- 


ever, come into force a fortnight after the Bill is passed. 

A compromise in the dispute over the subventions has 
been come to by the majority parties, and will probably 
be accepted by the States and municipalities. It provides 
for subventions of 75 per cent. of the income and corpora- 
tion income-tax yield, to a guaranteed sum of 1,575 mil- 
lion marks per year; and 35 per cent. of the sales tax 
yield, to a guaranteed sum of 525 millions; in all, 2,100 
millions. The revenue side of the 1925-26 Budget has 
been re-submitted to the Reichstag in a radically revised 
form, putting the vield of taxes at 6,343.8 million marks 
as against 5,239.7 million marks in the original Budget. 
The estimate is now as follows :— 


ORDINARY BUDGET. 


(000’s omitted.) Marks. 
AURORA MN 5 5 ocean a a Qala tia v4 orawt onde 1,700,000 
Corporation income-tax ..........cccececces 500.000 
RM URE ois 5 as aig las Vid 4% 60a s aimeoelneeawats 500,000 
Sales and luxury sales tax..............000- 1,500,000 
Capital transactions taxes ...............00. 130,000 
MIN sisi cra tects aca ViS fala esdodeard a di rwtaha cise 282,000 
OS eee weer ee ree 365,050 
TOUIGOD 064645000 A eer 560,200 
NE arte canis SbOe dee REG aS CONS aleecekes 185,000 
PRN as Soh avec Hauer aNeRase a need Rieti RtNiors ‘ 174,000 
Spirits monopoly ieee saws warawiacs : 150,000 


The ordinary revenue, including 145.8 millions from sales 
of railway corporation shares, is 6,498,688,000 marks, and 
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the extraordinary revenue 576,833,000 marks, total 
revenue being 7,075,521,000,000 marks. The extraordinary 
revenue consists of 225 millions from coinage, 56 millions 
surplus on the ordinary Budget, 150 millions from the 
surplus of 1924, and a second 145.8 millions from sale of 
railway shares. 

The money market at the end of July was extremely 
strained. The supply of day loans ran short, and in- 
terest rate rose in four days from around 8} to 12 per 
cent. Apart from such temporary fluctuations, interest 
rates are higher than they were in the spring, and it seems 
that the permanent tendency is upward. Mid-August 
usually sees a demand for money for movement of crops. 
The Reichsbank’s policy as regards discount rate and 
credit rationing is not to be changed. Addressing the 
Bank’s Central Committee on these points, Dr Schacht 
announced that he intends to increase further the gold 
reserve, which is now 1,103 million marks, by purchasing 
gold with the bank’s reserve ct legal-cover exchange. He 
characterised the use of exchange as cover for circulation, 
as permitted by the Bank Law of August, 1924, as a 
“cover in coined and un- 
coined gold is far preferable.’ The Bank Law permits 
25 per cent. of the legal cover to be held in exchange. 
It is surmised that this decision is a result of arrange- 
ments come to during the recent visit of the Governors 
of the Bank of England and of the New York Federal 
Reserve Bank. Since the end of 1924 the reserve of legal- 
cover exchange bas risen from 253 million marks to 368 
million marks; but the bank’s holding of non-legal-cover 
exchange, which appears among “ other assets,’’ has de- 
clined heavily, though by what amount exactly is not 
shown. This decline, as Dr Schacht reported, is due in 
part to the continuing passive trade balances, in part to 
the calling in of short-term foreign credits, against further 
conclusion of which he issued a new warning. The 
Savings Banks report further rapid increases of deposits. 


makeshift, and declared that 
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Prussian Savings Bank deposits increased by 391 million 
marks to 797 million marks in the first half of the year. 
The bi-monthly commercial bank balance-sheets for June 
30th show increases of all chief entries. Totals for the 
four “*D’’ banks, the Commerz und Privat, and the 
Mitteldeutsche Credit, are :-— 


(000’s omitted.) 


April 30th. June 30th. 
EE. <6. ekueseewese 789,389 5,013,707 
SEE: ékckecupdanwa pcacoued 1,010,177 1,095,175 
Correspondents .......... e.+. 658,120 698,802 
Advances on wares .......... 360,128 343,525 


2,100,697 .. 2,252,082 
3,942,572 .. 4,127,357 
1.444.209 .. 1,549'236 


Debtors on current account .. 
DRONE ss scndgoscnceseen 
Deposits ....... onseces eoccce 


Deposits in the State banks tend to increase more rapidly 
than in the private commercial banks, the cause being the 
hoarding of tax yields by public bodies. 

The Prussian Trade Ministry’s monthly report for July 
describes improvement in the potash, brewing, printing, 
and (in part) textile industries, but states that, in general, 
the home selling market has not improved. Bankruptcies 
in July numbered 797, against 709 in June. The whole- 
sale prices index number for July 29th was 133.9, against 
134.3 one week earlier. The cost-of-living index for July 
Was 143-3, against 138.3 in June. In the iron and steel 
industry a sudden revival of activity has taken 


place. The Steel Syndicate had already reduced the 
production quotas for August to 65 per cent. of 
the full quotas when the revival began, bringing 


the first upward movement of prices for months. The 
increasing demand was stimulated by better reports from 
the engineering branch, and in part by further progress 
made in cartel formation. The Bars Syndicate has at last 
been formed. Bars rose from 124 to 129 marks per metric 
ton, and other rolled goods accordingly, but the prices of 
ingots, blooms, and billets remained unchanged. A syndi- 
cate for rolled aluminium has been founded. This organi- 
sation, it is reported, will pursue the same policy as the 
Raw Steel Syndicate, maintaining prices at home, but 
granting a price rebate to manufacturers on aluminium 
used in the production of goods for export. The electrical 
industries are very active, owing to increasing electrifica- 
tion and to municipal orders. The electric cable works 
have orders for nine months ahead. The consumption of 
copper in 1925 is estimated at 320,000 metric tons, as 
against 290,000 tons in the last pre-war years. The 
potash branch continues to flourish. Sales in July totalled 
95,603 metric tons of pure potash, as against 47,297 tons 
in July, 1924. Sales in the first seven months were 
829,270 tons, against 374,804 tons in the same months of 
1924. 

The conversion of company balance-sheets to a gold 
mark basis is now practically complete. An analysis pub- 
lished in the Berliner Tageblatt for 911 companies whose 
securities are quoted on the Berlin Bourse shows :— 


(000’s omitted.) 
Paper Mark New Gold Mark Sealing 
Capital. Capital. Down Ratio. 
72,363,400 .... 8,835,300 .... 831 


The new gold mark capital is about 10 per cent. greater 
than the pre-war capital. A considerably greater increase 
would be shown if banks and shipping and insurance 
companies, which have fallen heavily below their pre-war 
capitals, were omitted. The new capitals of the purely 
industrial companies are mostly much larger than the 
pre-war :— 


Pre-War 
Capital. 
7,874,000 .... 


(000’s omitted.) 


Pre-War. New Gold Mark. 
67 Chemical companies .......... 424,900 -- 1,035,700 
224 Metal & engineering companies 980,100 .... 1,380.300 
79 Textile companies ............ 52,300 .... 191,900 
78 Mining and smelting companies 1,260,000 2,149,100 
BP IN 055 6n55ss an ander sees 62.900 .... 93,300 
44 Electrical companies ....... - 754,900 917.600 
10 Potash companies ............ 65.100 .... 403,300 
44 Food companies ............. ; 120,800 .... 166,600 


The Bourse last week was again depressed, and the first 
two days of this week saw no improvement. The shortage 
of money checked speculation. Mining and metal stocks 
had big drops—up to 5 per cent.—to-day. Paper mark 
loans fell very heavily last week, and they now average 
about 77 per cent. below the quotations of the beginning 
of the year. 


CANADA.—CROP PROSPECTS—-FEDERAL REVENU kg 
— PRICBS — UNEMPLOYMENT SITUATION — 
INDUSTRIAL CONDITIONS—MINING INDUSTRy. 

(FROM A CORRESPONDENT. ) 
Orrawa, July 24, 

A SPELL of very severe drought during the latter half of 
July undoubtedly wrought considerable damage to the 
wheat crop in various areas of the West, and in some 
districts the deterioration is estimated as high as 30 per 
cent. Hailstorms and the sawfly have also caused some 
loss, but the excellent condition which the crop enjoyed 
before these vicissitudes has not been in the aggregate 
seriously impaired, and the latest bulletin of the Dominion 
Bureau of Statistics forecasts that the wheat yield for the 
whole of Canada will be 365,000,000 bushels, which jis 
an increase of 103,000,000 bushels over last year’s figures, 
The estimates of the C.P.R.’s economic service and other 
authorities are even higher. Other grain yields are esti- 
nated as follows :—Oats, 468,G49,000 bushels, as com- 
pared with 411,000,000 bushels in 1924; _ barley, 
80,105,000 bushels, compared with 86,753,000; rye, 
12,970,000, compared with 14,000,000; flax, 10,480,000, 
compared with 9,694,000. The index figure of crop condi- 
tions shows wheat at 106, as compared with g2 last year, 
and there is almost a parallel improvement in the other 
crops. The total area of all field crops sown is estimated 
at 56,103,000 acres, as compared with 55,821,000 in 
1924. The crop in the West may still suffer some damage 
before the harvest begins at the middle of next month, 
but it is now a safe calculation that it will be substantially 
larger than last year’s yield, and as prices are keeping 
reasonably high, the West is returning to a mood of 
greater optimism. In Ontario conditions are variable; 
the crops in the Eastern regions of the province are well 
above the average, but in the Western and Southern 
sections they have suffered from drought. 
however, have been good, and the dairy industry is 
flourishing. In Quebec the cereal crops are somewhat 
below the average, but the fodder and root crops are 
good, and in the maritime provinces all the crop prospects 
are excellent. 

It is at last possible to record a welcome, if modest, 
improvement in the revenue returns. For the first quarter 
of the fiscal year, from April to June, inclusive, the 
Federal revenue increased some $3,000,000 over last 
year’s figures. The chief source of increase came from 
the Customs, which totalled $31,000,ec00, being an in- 
crease of $2,000,000, and there are indications that the 
expansion in imports which began at the end of April 
and contributed this increase will continue. At the end of 
the first quarter the national debt stood at $2,378,000,000, 
which is a decrease of $11,000,000 from the total on 
June 30, 1924. 

The index number for wholesale prices compiled by the 
Bureau of Statistics reveals them as practically stationary, 
the figure for the end of June being 158.8, as compared 
with 159.1 at the end of May. Thirty-eight quotations 
were lower, 44 higher, and 154 were unchanged. There 
was the usual seasonal fall in vegetable products, but 
animals and their products, on account of higher prices 
for hogs and cattle, rose from 131.3 to 132.5. There was 
a decline in the price of iron and its products, but fibres, 
textiles and textile products, owing to advances in cotton, 
silk, and wool, rose to 197.7 from 194.4. 

The good crop prospects have had a heartening effect 
upon the general business situation, and wholesalers 
report that country storekeepers are disposed to buy more 
freely than at the corresponding date in previous years. 
Retail trade in the cities and towns is experiencing the 
usual holiday dullness, but business has merely been 
transferred to the summer resorts, and the influx of 
American tourists, which is greater than ever this year, 
will leave behind large sums of money in the favoured 
districts, like the shores of the St Lawrence and British 
Columbia, which they frequent. The unemployment 
situation has been completely eased for the moment, and 
the Department of Labour’s employment index figure, 
placed for July at 96, was higher than for any parallel 
date in the last four years. Indeed, some difficulty 1s 
anticipated in securing sufficient labour to harvest the 
crop, and it is estimated that some 60,000 extra hands 
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will be required in the prairie provinces. The position of 
the iron and steel industries is gradually improving, and 
many of the plants report a much better demand for their 
products. The new Conservative Government in Nova 
Scotia is making valiant efforts to end the industrial con- 
flict in Cape Breton, whose effects have been very serious 
for the economic life of Nova Scotia, but both parties are 
exceedingly stubborn, and a settlement is not yet quite 
assured.* Most of the textile plants are well occupied with 
orders, but their owners and managers continue to wail 
about the disastrous effects of British competition. The 
pulp and paper mills are fully employed, and the American 
demand for newsprint seems to be insatiable. This 
industry shows an amazing record of expansion, and 
during 1924 there was an increase of almost 42 million 
dollars in the capital invested in it, which was at the end 
of last year estimated at $459,457,696. 

Despite some unpleasant revelations about individual 
mines, the mining industry, particularly in Northern 
Ontario, is in a very flourishing condition. The mines in 
the Porcupine area have shown a gain of 17 per cent. in 
output during the past year, and in the second quarter 
of 1925 the gold mines of the Northern Ontario region 
produced approximately 360,000 fine ounces of gold valued 
at $7,398,561, as compared with 336,231 ounces valued 
at $6,992,553 in the first quarter. Some British capital 
is interesting itself in this mining developme nt, but it is 
still exceedingly timid in comparison with American 
capital. 


What threatens to be a very bitter controversy has de- 
veloped between the provinces of Ontario and Quebec in 
connection with a projected railway planned to provide 
much-needed communications for the new Rouyn mining 
field, which, although lIving within the boundaries of 
Quebec, is merely an abutment of the Ontario mining 
fields. The latter are served by the Temiskaming and 
Northern Ontario line, which is the property of the pro- 
vincial Government of Ontario, and authority has been 
sought by it to build a branch to the Rouvyn field. The 
business interests of Montreal, however, are exceedingly 
anxious to secure a share of the profitable business of 
these mining communities, and at their bidding the pro- 
vincial Government of Quebec is resisting the plans of the 
Ontario Government ; they want the C.P.R. or the Cana- 
dian National to build a line which will give direct and 
easy communication between the new mining field and 
Montreal, and refuse to allow the Ontario railway a right 
of way over the extensive portions of Crown land through 

which ‘it must pass. The Ontario Government are de- 
manding that the Federal Ministry exercise the powers of 
expropriation for railway purposes which belong to it, 
and at present the issue has been shelved until the courts 
render a decision upon a legal point. But sooner or later 
the King Government will be faced with the problem of 
a ticklish administrative decision upon this question, and 
't will have the unpleasant alternative of either offending 
‘ts Quebec supporters or exposing itself to the charge that 
the domination of Quebec has prevented it from acceding 
to the quite legitimate demand of another province. Some 
political experts argue that the difficulties involved in this 
decision make it quite certain that a Federal general elec- 
tion wil! be held this autumn before it is necessary to 
formulate any policy on this issue. The results of the pro- 
vincial election in Nova Scotia cooled the enthusiasm of 
many of the Government’s supporters for an appeal to 
the country during the present year, but election forms 
and ballots are being printed and other preparations are 
going ahead. The final decision is likely to depend upon 
the result of another provincial election, which takes place 
in New Brunswick cn August roth, and if the Liberals 
retain their present control of this provincial legislature, 
the dissolution of the Federal Parliament is likely to be 
announced immediately afterwards. Meanwhile, Mr. Mac- 
kenzie King is understood to be planning a reorganisation 
of his Ministrv ; a number of the present Cabinet are anxi- 
ous to withdraw from active public life, either to the com- 
fortable haven of the Senate or to public posts of different 
kinds, but he is said to be experiencing some difficulty in 
finding substitutes who can competently fill their places. 





* Since this was written the miners have voted for a return to 
work, and the proposed terms of settlement have been accepted by 
Steel Corporation’s directors. 
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UNION OF SOUTH AFRICA.—DECLINE OF GOLD 
DIVIDENDS—LOW GRADE MINES—ORE RESERVES. 
(FROM OUR CORRESPONDENT. ) 

JOHANNESBURG, July 7. 

In the first five completed months of 1924 the total value 
of the gold production of the Transvaal was £ 2,017,806 
but the net ‘‘ currency pre- 
mium ’’ was very much less, owing to the heavy exchange 
charges imposed by the banks for bringing a portion of 
the proceeds back to South Africa. The net price of gold 
for the first half of 1924 was g2s gd per ounce, or 8s gd 
over normal, representing 2s 7d per ton on the basis of 
an average yield of 6.55 dwt per ton. This year there has 
been no premium, and on an estimate of 14,150,000 tons 
crushed for the six months the loss of premium represents 
41,827,700. Savings in operating charges have been only 
7d per ton (19s 3d, as against 19s 10d), or less than a 
quarter of the shrinkage in premium, and representing 
over the period £412,000. In the face of a net decline of 
£1,415,000 in revenue (subject to the profit on about 
250,000 more tons crushed), it is impossible that divi- 
dends of the gold mines could have been maintained at 
last year’s level. As a matter of fact the total is 
£4,137,397, as against £4,610,110. A maiden dividend 
by New State Areas, which has to pay an unconscionably 
high royalty tax to the Union Government, brings in 
£112,500, but Durban Deep and Geldenhuis, which made 
distributions a year ago—the latter at Christmas as well 
—have fallen by the wayside. A year ago the total was 
swollen by arrear payments by the Robinson Deep, which 
paid £:287,500, or a quarter of a million more than during 
the past six months. The ten mines of the Far East Rand 
will distribute £3,048,146, or practically three-quarters 
of the Rand’s total. Excluding New State Areas, divi- 
dends are 18 per cent. less owing to the disappearance of 
the gold premium, while no fewer than 12 producing 
mines, employing 28 per cent. of the European labour 
force, declared no dividend. 

Mr P. M. Anderson, the President of the Chamber of 
Mines, at the quarterly meeting last week, pointed out 
that since the disappearance of the premium many mines 
were working without profit to shareholders, and the 
hostile attitude of the Government in hampering forms of 
legislation—such as Mining Regulations Amendment, 
Government director on mining boards, colour bar, in- 
creased phthisis burdens, &c., ‘* must lead to the abandon- 
ment of hope on the part of the owners and the closing of 
such mines, causing serious unemployment.’’ Sir Evelyn 
Wallers, past-president on many occasions, doubted 
whether the real gravity of the position was properly 
appreciated by the Rand community, and assuredly it 
None of the legislation was 


in excess of the par value, 


was not by the Government. 
designed to help the industry. 
The South African Mining Review, in its current issue, 
analyses s and collates the ore reserve statements of 35 pro- 
ducing gold mines. They now show a total of g1 million 
tons, an increase of about one and a half millions, to 
which the chief contributors are Simmer and Jack (owing 
to inclusion of ore in the former Simmer Deep ground), 
1,100,000 tons; Crown Mines, 525,000 tons; City Deep, 
400,000 tons; and Brakpan Mines, in the two last-named 
cases accompanied by a fall of half a dwt in value. 
Geduld has added 250,000 tons, and Government Areas 
330,000, with maintenance and improvement in value. In 
the West Rand, both Randfontein and West Rand Con- 
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solidated have put on half a million tons. The most serious 
decline was one of 650,000 tons at Nourse, while three 
other subsidiaries of the Rand Mines group 
important decreases. Some of the old Central Rand 
mines have drifted into a parlous position, and are making 
poor profits. While Geduld and Government Areas are 
obtaining a yield corresponding closely with the average 
assay value of the reserve, New States are yielding one 
dwt below, but Modder Deep and New Modder are re- 
covering in excess of ore reserve values, probably owing 
to narrowing of stoping widths. 








DENMARK.—EXCHANGE—AMERICAN LOAN. 
(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, July 27 

value of the Danish krone is the 

and 

eagerly as was the corresponding drop in the past. 


Tue violent rise of the 
all-pervading problem of the day, is discussed as 
The 
parity of the krone in proportion to the dollaris 3.73, and 
the lowest value was 48} per cent. on November 9, age. 
the dollar rate being then 7.68. At New Year, 1925, w! hen 
the dollar rate was 5.69 kr, and the value of the krone 
consequently 65% per cent., it was decided by law that 
during the two years next following, the Nationalbank 
should be bound to bring about a slow improvement of 
the value of the krone, according to a definite plan, by 
which the dollar rate was not to exceed certain figures ; 
for instance, during the second half of 1925 a rate of 
5.60 kr, corresponding to a value of the krone of 66} 
per cent. The actual development, however, has been 
quite different from that presumed by the law. The krone 
has now reached 84 per cent. of its par value, the dollar 
rate having dropped to 4.395 kr, by far the greater part 
of the improvement having taken place during the last 
month. 

It will not be difficult to point to a number of facts 
which may account for the rise of the Danish currency. 
The deflation policy maintained by the Nationalbank dur- 
ing the last few years in connection with the falling ten- 
dency of the prices of the world market has forced “trade 
to adopt a tentative policy with regard to purchases from 
abroad, and by this means effected a considerable im- 


provement of the balance of trade of the country. 
January showed an excess of imports amounting to 
22,000,000 kr; February, 25,000,000 kr; March, 


15,c00,000 kr; and April, 10,000,000 kr; while, on the 
other hand, the month of May showed excess of exports 
of 14,000,o00kr, the value of the imports being 14,000,000 
kr, while that of the exports was 154,000,000 kr. The 
fact that this year there are prospects of record crops in 
Denmark—the work being so far progressed that the 
drought will hardly do much damage—of course, plays a 
part in the optimistic views on the exchange situation. 

As one of the principal causes of the rise of the krone 
has been mentioned extensive bull speculations from 
abroad, especially from America. It is, however, un- 
questionable that the importance of this fac t is very much 
exaggerated. An official summary of the position of the 
Danish banks as at June 30th shows that the extra- 
ordinary purchases of Danish kroners from abroad during 
the past half-year cannot be estimated at more than about 
20,000,000 kr. The speculation taking place is more of 
an inland phenomenon, and is of a special character. 
Had not the Nationalbank and the equalising fund 
effected very considerable purchases of foreign exchange 
lately, the rise of the value of the krone would have been 
still more violent. 

During June the Nationalbank has increased its ex- 
change holdings—which are booked at par—from 
38, 000,000 kr to 65,000,000 kr, while a year ago the hold- 
ings were only 3,500,000 kr. The equalising fund, which 
was established at the end of 1923 for the purpose of 
regulating the exchange market, and which contracted a 
credit abroad of £2,700,000 and $10,000,000, was practi- 
cally exhausted after a few months’ activity—so violent 
was the demand for foreign exchange. During the inter- 
vening period the fund has been of no practical import- 
ance, as it had no opportunity to re-establish its exchange 
holding. During the last month the fund has effected 
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— hases to such an extent that it is fully 

Apart from the holdings of the Ni itionalbank and th 
equalising. funds, there is an exchi inge credit of 
$40, 000,000, which was contracted early in the year, and 
is still untouched. In judging whether the krone can be 
maintained at the value which it has now 
must be taken into considers ition that visible means of 
support amounting to 4 15,000,000, or 4 15,0 900,000, or 
$75,000,000, are available—a fact which ‘m: Ly exercise an 
enormous influence on a market as limited as the Danish. 

The Danish State has converted the 8 per cent. Ameri- 
can Loan of $ 25,000, 000, contracted in 1920, into a <4 
per cent. loan of $30,000,000. The old loan was redeem- 
able at 110 per cent., and as the price of issue of the new 
loan is 97.27 per cent., the State obtains only $1,681,000 
more than what is used for the redemption. WwW hile the 
effective interest for the old loan was 8.98 per cent., that 
of the new will be only 5.76 per cent. 
been contracted through the 


New York. 


re-established 


reached, it 


The new loan has 


Guaranty Trust Company, 








HUNGARY.—CROPS —-INDUSTRY—TRADE RETURNS, 
(FROM OUR CORRESPONDENT. ) 


Buparest, AUGUST 1. 


THE latest estimates for the harvest, while satisfactory 
and encouraging, do not point to anything like a bumper 
harvest such as that of 1923 The amount of wheat is 
given at 17.20 million quintals, against 14.89 for last 
year and 18.42 produced in 1923, but it is much better 
than for the preceding years. Rye is given at 7.40, 


against 5.61 yielded in 1924, but 8.16 in 1923; but here, 


again, it is greatly in excess of 1921 and 1922. Barley is 


estimated 4.58, against 3.20, but 5.37 in 1923—also less 


than for the preceding years. Oats is about the same as 


the years before 1923, but considerably less than that year 


(3-71), though much better than 1924 (2.28). The reports 
as to the other crops are, on the whole, quite good, 
maize and sugar-beet having profited much from the 


recent rainy weather. Potatoes, ‘* roots,’’ garden pro- 
duce, tobacco, hops, and hemp all have a good appear- 
ance, and promise well. Perhaps the best crop of all 
those yet predicted is that of onions, which is expected to 
amount to 7,000 or 8,000 wagons, more than double the 
yield of last year, although the price has fallen. To note 
the importance of the yield, it mz iy be stated that in 1924 
the export of onions was 256,445 quintals; in 
327,917 On these lines, the export for 1925 should 
reach well over half-a-million quintals. Potatoes 
maize, said to have benefited much from the 
rains, might well prove to yield record crops. 


1923, 


and 
recent 





Considerable sales of cattle—cows and _  steers—to 
Turkey—300 cows and 100 steers—are reported, and a 
cattle and horse show is announced to be held at Vacs, a 


large riverside town not far from Budapest, in September, 
while an agricultural implement exhibition is to be held 
in a provincial town in the month of August. These are, 
indeed, welcome signs of industrial and commercial 
activity in many directions. The chief danger is lest there 
should be too much optimism, which is what seems to 
cross the mind of Commissioner Smith, from the note of 
warning to be read between the lines of his most favour- 
able reports. Hungary is by no means out of the wood, 
and care and economy are needed more than ever to 
bring to a happy conclusion the work so well begun and 
carried on under the auspices of the League of Nations. 

The trade figures for the month of June 
able, and are again encouraging. The value of the 
imports amounts to 47.1 millions of gold crowns, about 
a million less than last year, while the exports are 45.8, 
against 35.4, a very satisfactory increase. The passive 
balance of 1.3 is not quite so good as the o.2 for May, 
but the two months together compared with last year 
show a remarkable improvement, an adverse balance of 
14, against 25.1. For the six months of 1925, however, 
this balance is 60.1, against 58.2 for 1924. or the four 
months since February there is an adverse balance of only 
13 millions, against 39.4 millions for the same period last 
year. 


are now avail- 
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Books and Vublications. 


ven POLICY AND PRACTICE. 


be 





atten- 
tion of everyone concerned with the present state of the 


McDouGa.v’s book” may be commended to the 


Mr 


Empire and with the policy which the British Common- 
wealth ought to pursue in years to come. Mr McDougall’s 
most original work is a theory of international trade, 
highly interesting, but, unfortunately, quite absurd. He 


irgues that ‘* the national value of exports can be assessed 


from two points of view : firstly, by the amount of employ- 
ment of labour, skill, and capital required in each cate- 
eory; and, secondly, “by the amount of national wealth 
created in the production of goods that are eventually 
exported ’’ (p. 37 Therefore, ‘the most important 


industries to the national economy are those in which raw 
materials obtained from the soil or seas of Great Brit: iin, 
for the winning of which wages are paid to British labour, 
worked up by manufacture to the most 
ily finished products ’’ 38-9). By this test he finds 


of 


(PP. 


are process 


that the *‘ value to the nation ’’ of exports diminishes as 
one passes from ‘ finished goods produced from British 


raw matertals’’ to re-exports. 
positions that ‘* direct’’ trade between two countries is 
preferable to triangular trade, because the latter (why not 
the former also?) can leave one nation at a disadvantage ; 
that h he - Ps 


He proceeds to the pro- 


and what terms competitive ’’ trade—e.g., 
between Great Britain and Germany—is less beneficial 
than ‘*complementary’’ trade—e.g., between Great 


Britain and Australia. 
_When these assertions are more closely examined their 
‘clous plausibility drops from them like a garment. The 


andl ition of economic life, the corner-stone of all effi- 
cient labour, is the principle that an individual, an 
industry, and a nation should devote their efforts and 


energies to the production of goods which they can make, 
ae or after a period of training, with a minimum 

utlay of labour, capital, and skill. From the path thus 
laid down deviation can be justified only by the necessities 
of national defence. And since various nations enjoy 
verious relative advantages, their joint and several 
interests will generally be best served if each concentrates 
on what it can mi ike the best. It follows that all inter- 
national trade is ‘‘ complementary,’’ for then, to use Mr 
McDougall’s words, ‘* each country is supplying the other 
with goods which it lacks,’’ and ‘‘ an interchange of this 
nature should be purely beneficial to each’’ (p. 53). Those 
who dispute these propositions will be at once converted 
if they sa only realise that the exact signification of 
‘lacks ”’ ‘lacks the power to mi ike some commodities 
cheaply, al that the criterion of cheapness is their rela- 
tive or comparative (not their absolute) cost in the several 
countries concerned. Were this doctrine of comparative 
costs more easily and more generally understood, many 
erroneous and misleading arguments in favour of Protec- 
tion would be straightaway swept from off the face of the 
earth. 

Thus the soi-disant original part of ‘‘ Sheltered Mar- 
kets ’’ is fallacious, and such of Mr McDougall’s arguments 
as rest upon it therefore collapse. The rest of his book either 
conjures up about the decline of British 
trade or states the uncontroversial truth that development 
of the Empire is greatly to be desired. Mr McDougall has 
imbibed most of his pessimism by contemplating the drop 
in percentage figures of Great Britain’s share in 
the total import trade of various countries. The 
growth of international trading in raw materials and the 
Gevelopment of other industrial nations amply account 
for this phenomenon, and in the result the share of world 
trade left to Great Britain is—momentary vicissitudes of 
adjustment apart—ample to ensure our prosperity. Never- 
theless, in spite of all its faults, ‘‘ Sheltered Markets ”’ 
deserves close attention because it will probably be often 
requisitioned in future political controversies, and because, 
though jejune in style, it is the work of a singularly honest 
man who never wittingly conceals facts adverse to his 
argument, and who even points out when and where his 
evidence fails wholly to support his case. 


By F. L. McDougall. 


” 


baseless fears 


* “*Sheltered Markets.’’ 
5s net. 


John Marray 
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| said: “ Your iron industry is dead, 


| out longest of all, is come to a standstill. 


| larly. 
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Very different is Mr Hirst’s book,+ which instructs and 
edifies, heartens and entertains. This convenient and 
lucid conspectus recounts the history of Free Trade, ‘‘ a 
theory, an idea, and a practice,’’ which have assured to 
Great Britain her ‘‘ comparative immunity from a tariff 
which would raise the cost of living and production to the 
grievous detriment of our manufactures, commerce, and 
shipping.’’ Mr Hirst shows how the seed of liberal econo- 
mic doctrines was sown by Hume and the Physiocrats, 
flourished in the vigorous mind of Adam Smith, and 
ripened in the practice and policy of the youthful Pitt. He 
traces the relapse into Protection during the fierce struggle 
of the Revolutionary and Napoleonic wars, and relates 
the epic of Richard Cobden, whose courage, reason, and 
assiduity, fortunately seconded by events, themselves 
tragic but happy in their outcome, inspired Peel with the 
noble resolution to sacrifice a career to a conviction. From 


1846 to 1903 British trade grew almost unfettered by 
tariffs, and British prosperity, thanks not least to this 


freedom, increased and multiplied. Those who have for- 
gotten or who never knew the ‘‘ raging tearing propa- 
ganda ’’ of Mr Joseph Chamberlain will be encouraged in 
the midst of our present difficulties by the account of the 
overthrow of Protection in 1906; and few, even amongst 


those concerned chiefly or solely with public affairs, will 
not be grateful to Mr Hirst for his summary history of 


Protection and Free Trade since the war; for the turmoil 
and commotion of these years have distracted men’s 
minds and made them forgetful of the foundations on 
which British wealth and weal stand broad based. 

Forty years ago Lord Randolph Churchill in Blackpool 
dead as mutton; your 
coal industries, which depend greatly upon the iron indus- 


tries, are languishing. Your silk industry is dead, assas- 
sinated by the foreigner. Your woollen industry is in 


gasping, struggling. Your cotton industry 

The shipbuilding industry, which held 
Turn your eyes 
where you will, you will find signs of mortal disease.’ 
Later on Mr _ Joseph Che imberlain lamented — simi- 
Our own ears are assailed by an_ identical 
cry. The nostrum = ‘scribed on all three occasions has 
been Tariff Reform; but whoever reads Mr Hirst’s book 
will see from the record of the past that the wisdom of the 
great Victorian days has not been overthrown, and that 
“the theory, the idea, and the practice of Free Trade,’’ 
neither tarnished nor weakened by time, are no less neces- 
sary to-day than in any other period of our history. 


articulo mortis, 
is seriously sicie. 








BOOKS RECEIVED. 


Unemployment Insurance in Great Britain: A Critical 
Examination. .By the authors of ‘‘ The Third Winter 
of _Unemployment’’ and ‘‘Is Unemployment 
Inevitable?’’ (London) Macmillan and Co., Limited. 
Is net. 

A Flying Visit to the Middle East. 

(London) Cambridge University Press. 

Proposed Guarantee Pact. By Percy 

(London) R. Cobden-Sanderson. 3d. 

Labor Economics. By Solomon Blum. (New York) Henry 


By Sir Samuel Hoare. 
3s 6d net. 


The A. Molteno. 


Holt. $4.00. 

The English Budget and Mr Winston Churchill. By 
Herri Pouyanne. Reprinted from the Revue de 
Paris, August 1, 1925. 


Wheat Studies of the Food Research Institute. Average 
Pre-War and Post-War Farm Costs of Wheat Pro- 
duction in the North American Spring Wheat Belt. 
(California) Stanford University. 


The Canada Year Book, 1924. (Ottawa) Dominion 
Bureau of Statistics. 

The China Year Book. 1925-26. Edited by H. G. W. 
Woodhead. (London) Simpkin, Marshall, Hamilton, 


Kent and Co. 42s net. 

Transactions of the Manchester Statistical Society, Ses- 
sions 1923-24. (Manchester) John Hey- 
wood, Limited. 

Institut International de Statistique. Bulletin Mensuel. 
Juillet. 1925. (La Haye) W. P. Van Stockum et 
Fils. 1.50 8 


+ ‘‘From Adam Smith to Philip Snowden.’’ 
Trade in Great Britain. By F. W. Hirst. T. Fisher Unwin. 


99.92 
1922-23, 





A History of Free 
2s 6d. 
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Annual Statistical Report of the American Iron and Steel 
Institute, 1924. (New York) American Iron and 
Steel Institute. 

The Liberal Magazine. August, 1925. 

Publication Department. 

Empire Review. 

Co. 2s net. 

Innual Report of the Bank of Latvia, 1924. (Riga) Lat- 

vian Bank. 
| 
| 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Minutes of Evidence taken before the Departmental Com- 
mittee appointed by the Board of Trade to consider 
and report what amendments are desirable in the 
Companies Acts, 1908 to 1917. Ninth, Tenth, and 
Twelfth Days. is 6d, 1s 6d, and 2s 3d net 
respectively. 

Sixth Annual Report of the Ministry of Health. 
Cmd. 2450. 3s 6d net. 

Interim Report to the Right Honourable the President 
of the Board of Trade by the Departmental Com- 
mittee appointed to Inquire and Report what Amend- 
ments are desirable in the Assurance Companies Act, 
1909. Cmd. 2474. 2d net. 

International Labour Conference, 7th Session, Geneva. 
Report by the British Government Delegates to the 
Minister of labour, Cmd. 2465. od net. 

Report on the Commercial and Industrial Situation in 
Hungary. March, 1925. 1s 6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


(London) Liberal 
od net. 
August, 1925. 


- 


(London) Macmillan and 


1924-25. 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 
West End Foreign Branch - 
Liverpool Foreign Branch - : - 
Manchester Foreign Branch 
Bradford Foreign Branch - - 


168, Fenchurch Street, London, E.C.8 

1, Pall Mall East, 8.W.1, 
45, Castle Street, Liverpool, 
94, Portland Street, Manchester, 
13, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, Account, 
August 12, | August 13. 

The reduction from 5 per cent. to 45 per cent. in the Bank 
rate, on Thursday morning, came as a great surprise to the 
Stock Exchange, where such an alteration was entirely un- 
expected. Two or three weeks ago members had been dis- 
cussing the possibility of a rise in the rate, and although 
money has been showing signs of getting cheaper, a fall in 
the Bank minimum caused unbounded astonishment in the 
House. It was promptly labelled as being a political move, 
coming as it did a few hours before the momentous debate in 
the House of Commons, on the arrangement made between 
the Government, owners, and miners on the coal question. 
The Stock Exchange had been far from. satisfied with 
the terms, but, making the best of a bad job, argued that if 
matters had been allowed to proceed to extremes, the result 
might have been worse than the remedy now proposed. 

There has not been much business. The rending of the 
rubber boom has reduced trade in the rubber share market 
to a slender shadow of its July self, but a fresh jump in Cour- 
taulds and Bradford Dyers enlivened the Industrial market, 
while, amongst mining shares, both the Cape and Paris have 
been supporting their usual favourites. The Stock Exchange 
population is greatly thinned by the usual holiday exodus. 

The feature in the Consol market is the way in which the 
recently issued scrip stocks are moving upwards. They make 
rapid progress under the genial influence of absorption by 
investors who put safety first, and are content with 42 to 5 
per cent. on the money. The War Loan and Conversion re- 
sponded to the Bank rate news, and most of the other British 
Government stocks present a harder aspect. In the foreign 
market Germans have weakened, and French bonds have 
given way to some extent. Chinese are lower. Mid-Euro- 
pean bonds hold their prices. Peruvian Corporations Mexi- 
cans, and Turkish Unified, together with Brazilian bonds, 
have gone back. 





The Home Railway market fell sharply upon publication 
of the agreement in the coal trade. What led to the drop 
was the fear that, if the coalminers are to have their demands 
satisfied by means of a subsidy, this will lead to demands 
from railwaymen on similar lines. From the lowest prices 
touched, there was substantial recovery, after the fall in the 
Bank rate had been announced. Undergrounds had not 
suffered so much as the rest, and their recovery was 
spondingly less. 

Grank Trunk Pacific debenture, after a fall from 42 to 32, 
recovered a point or so. Argentine Railways continued their 
inild improvement. The offer made by the Cordoba Railway 
to the Argentine Government for the sale of its stocks has 
fallen through, owing to the delay en the part of the Govern. 
ment to come to a decision. Cordoba stocks thereupon ad- 
vanced, the hope being expressed that the company can do 
well on its own account. Nitrates have been good, attract- 
ing, however, little public interest. 

‘Rubber shares went back on the fall in the price of the 
raw material caused by release of ‘* uncouponed ’’ rubber 
stocks, and by a concession which is said to have been mad 
to some of the big producers that they should be allowed to 
turn out 500 lbs to the acre instead ot 400 Ibs as at present, 
Moreover, the standard production limit was raised by | 
per cent. a week ago, and this, it is anticipated will 
a good deal of additional rubber to market. Moreover, rubber 
share speculators are rather tired. ‘Tea shares, on the other 
hand, are better, and in the oil market a sharp rally in 
British Controlled, the full extent of which was not held, 
aroused some little interest. The oil share market commands 
more hopefulness than business. 

Courtaulds have been the leading feature of the 
rising to well over £6, on hopes of a bonus issue of prefer- 
ence shares. This had the effect of strengthening Bradford 
Dyers, which spurted strongly, and, at the same time, of add- 
ing firmness to textiles all round. Tobacco shares are better, 
Godfrey Phillips being the chief attraction; Imperials, too, 
were good at over 45. The iron and steel market hardened, 
upon the settlement of the coal crisis, but shipping shares 
remained dormant, nor has there been any activity in bank- 
ing, insurance, or trust companies’ stocks, Roadmaking 
shares are better, Cements more particularly, thanks to the 
recent favourable report issued by Eastwoods. Gas _ stocks 
drooped a little, but electricity supply shares are unaffected 
by the Industrial disputes. he newspaper market braced 
up, with Allied Newspapers ordinary a_ lively feature of 
strength. Catering shares exhibited a better tone. Guinness 
rose to 600 on the dividend, and brewery issues remain good 
as a whole. —_ 

The Cape has taken more interest than usual in_ its 
favourites. Langlaagte Estates were vigorously supported, 
and shares in various companies interested in the platinum 


Corre. 


bring 


week, 


business, notably Central Mining and Rand Mines, have 
improved. The market generally speaking is better, Paris 


and Brussels have been buying Tanganyikas and Zambesias. 
Diamonds went ahead on the reported conclusion of another 
agreement in the diamond trade. Malayan Tin shares, to- 
gether with some of those in the Cornish market, attracted 
buyers’ attention as the price of tin advanced. West Afri- 
cans are neglected. There has been a little more doing in 
copper, owing to the strength shown by the metal, and the 
mining markets as a whole, cannot complain as much as they 
generally do of being left out in the cold so far as business 
is concerned. ; 

The Stock Exchange Committee decided at their meeting 
on Tuesday to make no alteration in the contango-day for 
rubber shares. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 

Nominal Cash Sub- First Lia- 

Capital, scription. re — 
& 


£ 
Amount previously recorded...... oe - 126,441,103 .. ee eo oe 


{SSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receirts into THE ExcHEQueER WEEK Enpep Ava. 1, 1925, 








£ £ 
April 1, 1925, to Aug. 1, 1925, £950,000........ Dr.150,000 ci Dr.150,000_ 
To the as meee 
b ubber, r ares 
- of £1, at 30s RS See 100,000 .. 150,000 25,000 125,000 
Theindaw Tin Dredging, 30,000 
Shares of £1, at 22s 6d...... 30,000 23,750 7,500 .. 26,250 
Tota! offered to the public........ a -- 183,750 32,500 .. 151,250 
To Shareholders — " 935.502 
Cicely Rubber Estates, 5 
Shares of 2s,at6s per share 43,656 .. 130,968 87,312 .. 43,656 
Clovelly Rubber aneet eo 
Sh f 2s, at 3s r 
ia . a rrr errs oe 15,000 26,250 .. 26,250 .. os 
Pelepah Valley Rubber, 150,000 
Shrs of 2s,at5s6d pershare 15,000 41,250 41,250 
Spies Petroleum,£136,571 5-Year 
10% Reg. Stock, at par .... 136,571 136,571 136,571 “6 
Total offered to shareholders.. -- 335,039 .. 291,383 43,656 
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(mperial Tobacco (£1) 4+§.. 5% « 
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Total offered for subscription % date | Total offered for subscription for whole 
in— ear— £ 
cccccccvccccs 126,950,892 | 1924 eedecccoecce seeeeeee 209,526,100 


coe 127,809,754 | 1923 ...ccccccees Cocccee + 271,393,173 
© SOMITE | EEE ccccecccscccocecece - 573,675,650 
502,528,887 | 1921 ........-+06 eeccces + 388,978,203 


- 146,859,781 1920 . 
« 272,385,547 EHD cbcccescovrcvccccene l 

Sabrang Rubber Estate, Limited.—Authorised capital 
£500,000, in £1 shares, of which 250,000 have been issued. 
This is an offer for sale of 100,000 shares at 30s per share. It 
is stated in the advertisement that the company was formed in 
1920, to acquire an estate of about 5,250 acres in Perak, of 
which 3,269 acres are planted. Crops and net profits are given 
since 1920. The latter have varied from £5,993 in 1920 to 
£20,584 in 1921. Last year they were £517,050. It is stated 
that, apart from a 5 per cent. dividend in respect of last vear, 
ill profits since formation have been carried to reserve, which 
now amounts to £540,000. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





367,549,656 
036,059,951 


,1925-28.. 973 .. 962x . 
{ . 


+ 
. + 
Fundin an 4 + 
Victory Bonds 4 -- 918 .. 924 + 
+ 
‘a 
+ 





Conversion Loan 34% 166 2. TIt8.. 
Consols 24% ........ 56+ ‘2 
frish Land Stock 23% 574 . 

Local 


on U.of S.A 1930-40 .104 ..104 
Loans 3%.... 654... * O53 - 


Victoria oa -1004 ..101 


2 

4 

8 

& N, - ° ‘ 
lay | N. Zealand 3 % 1940.. 83 .. 83 op 
‘ Nigeria 6% 949-79 ..112 ..1]12 .. 
; %» 


W. Aust. 6 


British Railways. 


Great Western, Ord... 872.. 90 + 28 | Southern, Ord.“A” ..38 .. 38 .. 
Lond.& North-Eastern Ue ” Kesecs The Tee <e 
oe Oe, «cece GH.. GB uct Do Pref, Ord. ......778.. 784 . + 

ef, Ord......... 913... 214 ..+ Do Def. Ord......... 40... 408 .. + 
Lond., Mid., and | Underground Electric 
Scottish, Ord, .... 793°" 804 ..+ CMR ixccccscsccossSess Sh. 40% 
Metropolitan ........ Oe. ee Ds “— ‘an’: e a re ° 
Metropolitan District.. 454.. 4a] a Do Ine, Bds, (£100). S96i " 


Colonial and Foreign Railways. 


Antofagasta Cons.... 85 .. eat --+ 14: Grand Trunk Pacific, 
B.A. and Pacific .... 803.. + V4 4% Debs. . 40 
B.A. Gt. Southern.... 88 . 8 | + 
Buenos Ayres West.. 744.. sae 
Canadian Pacific ....147 . "14g «1 
Central Argentine .. Tat: 732 0. + 

~ he 


930-40 ..102 ..102 


Thee FO 





Leopoidina .......... 30 .. 293 ..— } 
Mexican Railway .... 6 .. 6 .. .. 

Do lst Pref. ...... 22 .. 21 ..—1 
Gan Paulo .cccccsceeelG ..160 ... .. 
1 | United Havana ...... 97 .. 974 ..+ 3 


Foreign Government securities. 


oem 


_ 


CordobaCen.,Ord.Stk. 14 153 


Argentine 5%, 1886-7..100 ..100 .. .. | Greek 5%, 1884....°° 54 ..53 ..— 1 
aan 3 6 % Guar, al % ..+ 3 Do 7%, 1924.. ee ee 
cecccccece 74... 73x... .. Hungarian TH%, 1924. 96; .. Six... .. 
Beene K und, _ 18 . © TE ve ce 7 4% 1910.... = oo Ge. ge ts 
Chitian %, 1895 . . a ig 0 6% 1924........ win tf 
Deacaaesecee 105” “103 .. .. | Mexican Cons. 1899 . ° 34 - 33 ..— 1 
Ouineds't 5%, 1912 .... 2 ne Oe ae 0s eee ree. e - -. 524 ..— 3 
Egyptian 4% ....... - 824 ..+ 3 A es e- 854 ..— 1k 
French 5% .....ss00- 8: - 154 ..— 4 cone ies eee 2 a | 
DO GTR, cccccccecess ames - 123 ..— 4 Russian 5%, 1906.... 3 .. 4 +1 
German 3% Loan . eo— &§ Spanish 4%.......... 64 .. 64 .. 
Do 7% 1924....... nas $ Seine (Dept.) 7% ....974 .. 97h .. 
Siamese 7% .......-1C6 ..106 .. 


American Railroads, 
Chesapeake & Ohio .. 97 ..100 ..+ 3 | Southern............ 103 .. 102 ..— 1 


Birla ..ccocccccccce eee Ee ee ae «c® a Do Non-cum Pref, 92... 93 ..+ 1 
Do 4% Ist Pref..... 39... 40 ..+ 1 | 
Banks, 
Barolays B (£1, f.pd.) a: 3 ° ata hi ee Nat. Bank ofS, Africa 8 .. 84 ..+ 4 
Chartered Bk of India 19: «e+ 4 | National Provincial, 
Lloyds (£5 with £1 (£20, with £4 paid). 11g -e 114 ..— 3 
A cccccccccceees O5yX+- S4xX..+ # | Standard of 8. Africa 


(£20,with £5 paid)..llx .. llx .. 


uldicnd (£12, with 
£ Westminster Bank 


A) coccccccce 8h oo Bh oe 


British-American 


Nat. of E (£20, with £5 paid) 184 .. 189 ..— 4 
(£10) esate 314. 322 00+ LE wl } 
Telegraphs. 
Anglo-American "A" 24 .. 24 - | Marconi Canada .... y-.  feee— A 
Snood Wireless.... 13... 144..— {| Marconi Marine .... 34°. ee 
Miscellaneous, 
Aerated Bread ({1).. 1y;-- lyaee -- | Linggi nase «. Zaye. Ziyre 
Amal, Cottons cA te Res ASS + dh] Liptom(g)) a ae as 
Anglo Persian Oil (£1) 3y5.- 344..— 4 LeverBrs7%CmPt({ 1) ee gee 
Armstrong (Sir W.G.) Do&8% Cm APrf(f1) 1 .. 1 .. 
and Co. (f1)...... 8. M+ ah Dot RCuPt Oolth Aj. if. 
Ass.Ptlnd.Cement({l) ¢4.- 3} ..+ so] Lister (£1) .......... 14g.. 1is.. 
Barker, John ({1).... 3 .-. 244..— dy} Lobitos iiticids ¢ 1), Ge .. Ge .. 
BhamdmallArms(f1 1) g.. Ag. -. | Lyons (J.)&Co. (£1), 344.. Ste. 
Brazil Traction ($100) 60; .. 60 ..— } — 


Mexican Eagle ‘s 0). ty 
ts 
xs 


~ 
nied 
" oo 

ao 


. Nobel Industries (£1) 1 

Tobacco ({1) .....- Syh-. 5Syyee+ ¢ | Pekin (2/)............ 
British Controlled Royal Dutch Petro- 

Oil (95)... .cceeee FR. ARH SD leum (i00 fl) .... 32}.. 312 ..— 4 
Barmah Oil ({1) .... 5yy - 5Syk-. -. | Rubber Plantations 
Coats (J.and P.) (£1) 3 .. 3 « -. Investment (£l).. 255.. 2y.. . 
Courtanlds (ED) vase Skis: Gix..+ | Shell Transport(él).. 435.. 434..+ 3 
Ounard (£1)......0066 thee ti-. +. | Smithfield#Argentine 


ng ( oe ae oe Meat (£1) ...... 43.- 
Dunlo bes o).. ¥°..  38.1+'3,| Union Cold Storage 
fo Cotton Spinners 6% Cum. Pref.(£1) lay. Idy.. 
a Qy5.- 24§..+ dh Do 7% Cm. Prf.(£1) 1 .. 
pecestes bane a) ee if . : ae ‘ eee | ner aes .. 133.. . 
‘urn: thy(£1l).. 148.. wet nite ang (2/).. 3y.- on 
Signin oe foe: 


United Tobacco (£1)., 44 .. 444. 
lands Rubber (£1) e-: 2 .. | V.O.C, Holding (£1).. 24 .. 24.. 
Hudson’s Bay (£1).. 44... 4 ds| Vickers (£1) .....00. ° 


+ i 
+ +s} Watney Def, Stk. .. a..2964 ..— 
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Mines. - 

Ashanti Gold (4/) . f: ie / --+ & | Modderfon. “B” (5) 14 .. 1y4.0+ %& 

Brakpan (£1)..... 3 34 -. -. | Modderfon. Deep (5/) 27;.. 24 ..+ gy 
Broken Hill Prop. (ai) 1 lyy.. | Mount Lyell (£1).... 14 .. la’... 2. 
Burma Corp. (Rs.10) . :. -- ¢.. «- | New State Areas(£l1) 14... 13... . 
Cam & Motor (£1).. 24 .. 24% > fs Premier Def. (2/6).... 54... 54... .. 
Central Mining (£8).. 14g... 15 ..+ § | Randfontein Est.(£1) 43.. #3..+ a 
Chartereds (15/) .... 1} .. * - + & | Rand Mines (5/)...... 4 «+ Suet 
City —— te ceae 22 242..+ ¢ | Belukwe (2/6)........ Bia Joa th 
Cons. Gold Fields (£1) 1/3.. 1oy..+ | Shamva(€l) .2000202 ag. abil 
Crown Mines ann. oe 214.. 248 .+ & | Rio Tinto (£5) ...... 40h... 42 ..+ 14 
De Beers Def. ( 1l+.. 113 ..+ 4 | San Francisco of 

East Rand Prop. i AS, ie. es Mexico (10/) ...... lyy.. 14 oot dy 
Geduld (£1) ........ 3y;.. 3§ ..+ %:| Spring Mines(£l).... 24... 2%;..+ a 
Gov. Gold Areas £1 7,5.. 73 ..+ ss Tanganyika Cons.(£1) 193.. 24 w+ oe 
Johannesburg Cons... 2... 2} ..+ s9| Trans. Cons. Lnd(l0/) 4y%.. 45... 
Modderfontein (10/).. 4;;.. 48 ..+ ss! Zambesia Expl. (£1). 144.. 13} +3 





ANALYSIS OF BALANCE-SHEETS. 


BASS, RATCLIFF, AND GRETTON. 
June 30, 1925. 





LIABILITIES, Compared | ASSETS. Compared 
with June | with June 
so 30, _ sug 30, 1924. 
£ 
Creditors ........ 1,923,A8 .. — aii MT SO oo cesecceeae 585,350 .. — 80,530 
44% deb. stock .. 1,360,000 .. ee | Investments - 1,823,926 .. — 84,636 
34% deb. stock .. 560,000 .. | Bills receivable .. 5,674 .. + 20 
Pref. stock ...... 1,360,000 .. | DOBCOTS. 2. cccecce 1,308,064 .. — 137,551 
Ord. shares ...... 2 040,000 .. eee 1,406,198 .. — 13,759 
ReOSEFVO se. 2.2000 950,000 .. + 100,000 Freehold _ brew- 
Profit and loss 420,097 .. + 22,668 eries, Bo. ...... 1,160,514 .. — 11,136 
Licensed pro- 
perties, &c..... 1,523,719 .. + 178,984 
Goodwill ........ - Se 3 da 
Total ........ 8,613,445 .. — 148,608 | ee 8,613,445 445 .. — 148,608 
UNION COLD STORAGE COMPANY, LIMITED. 
December 31, 1924. 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. | with Dec. 
Amount, 31, 1923. Amount. 31, 1923. 
£ £ £ £ 
6% cum. pf. shrs. 4,780,000 .. PUG OREy . 6 60 cee 13,784,427 .. — 281,101 
7% cum. pf. shrs. 2,000,000 .. Discou t on 
10% “A’’ cum. pf. 1,000,000 .. deb. stock .. 42,159 .. — 3,465 
Ord. shares .- 1,000,000 .. ee Debts due to 
44% deb. stock .. 821.667... — 63,465 company . 3,040,718 .. — 4,804,563 
Mortgages ...... 347,500 .. — 168,274) Cash .......... 377,694 .. + 19,819 
Loans and bank Advances to 
overdrafts .... 1,509,046 .. — 907,100 associated cos. 1,380,269 .. +1,380,269 
Deb. int. accrued 19,093 .. — 672 
Pre'. int. accrued 136,700 .. ee 
Divi. on ord. shrs. 100,000 .. ee 
Sundry creditors. 3,853,463 .. —2,709,472 
Depreciation re- 
GORD occ dcccizae 2,708,520 .. + 138,504 
General reserve. . 75,000 .. ee 
Reserve for equal- 
isation of divi- | 
I ac kn cccex 125,000 .. ‘aa 
Profitand loss.. 149,278 .. + 21, 438 | 
TOP Ss tccae 18,625,267 .. —3,689, 041 | OME. osnc 18,625,267 .. —3,689,041 
ARTHUR GUINNESS, SON, AND CO. 
June 30, 1925, 
LIABILITIES, Compared | ASSETS. Compared 
with June with June 
Amount, 30, 1924. | Amount. 30, 1924. 
£ £ £ £ 
Pref. stock ...... 2,000,000 .. ‘ _— money, 
Ord. shares ...... 7,500,000 .. tM sac anawonaws 5,832,729 .. — 024,727 
Creditors ........ 4,093,658 .. — 311, GOT) Caske  .cccesescs 722,10L .. + 59,390 
Pref. dividend 78,040 .. + 4:787 | Book debts ...... 2,988,562 .. + 129,127 
Corp. profit tax fee 4,209,668 .. — 376,376 
reserve account 566,434 .. + 151,734| Investments .... 2,491,234 .. + 541,391 
Reserve. ......0.. 1,500,000 .. + 400,000! Cash .......... ». 1,826,756 .. + 45,115 
Profit and loss .. 2,332,918 .. + 119,096 | 
WOO  ccssse 18,071,050 .. + 363,920] Total ........18,017,050 .. + 363,920 





OIL OUTPUTS. 


APEX (TRINIDAD) OILFIELDS, LimiteD.—The results for the month 
of July are as follows :—Production of oil, 12,050 tons; deliveries, 
11,550 tons. 

BRITISH CONTROLLED OILFIELDS, LimiteD.—For the week ending 
July 22, 1925 :—Production, 40,oco barrels; shipments, 4,490 tons. 
For the week ending July 29th :—Production, 61,300 barrels; ship- 
ments, 6,680 tons. 

COASTAL OILFIELDS OF COLOMBIA, LIMITED.—A cable from the field 
states Sinu River Oilfields well has reached a depth of 1,550 ft., 
placing 11-inch casing. 

LAGO PETROLEUM CORPORATION.—Production for week ended 
July 4, 1925, 47,215 barrels, Oil shipments: Crude oil, 31,233 
barrels; fuel oil, 50g barrels; total, 31,742 barrels. Storage on 
hand :—Crude oil, 45,520 barrels; fuel oil, 16,144 barrels; total, 
61,664 barrels. Production for week ending July 11, 1925, 41,741 
barrels. Oil shipments.—Crude oil, 55,380 barrels; fue: oil, 149 
barrels; total, 55,529 barrels. Storage on hand :—Crude oil, 20,432 
barrels; fuel oil, 25,308 barrels; total 45,740 barrels. 

TRINIDAD LEASEHOLDS, Limitep,—Oil produced during July, 
20,200 tons; oil purchased during July from other companies, 11,600 
tons. 

VENEZUELAN OIL CONCESSIONS, LIMITED, announce that their pro- 
duction for the week ended August 1, 1925, was as follows :—La 
Rosa, 5,949 metric tons; previous week ended July 25th, 3,729 
metric tons. Maracaibo District, 2,312 metric tons; previous week 
ended July 25th, 1,941 metric tons. Well R 29 at La Rosa was 
brought in on July 3oth at a depth of 1,487 ft, with an initial pro- 
duction of 150 tons per day, flowing through a 2-in line with 25 lbs 
pressure, and making some sand. 

STEAUA ROMANA (BRITISH), LIMITED, are advised that the produc- 
tion of Steaua Romana, Bucharest, during the month of July was 
26,470 tons. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
wn the ECONOMIST, 3 Avandd s street, Strand, Leadon, | Ww. ri 2 


COMPANY MEETINGS, &c. 


ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 
CHAIRMAN’S REVIEW OF RUBBER AND TEA POSITION, 
FORWAED SALES. 


The fifteenth ordinary general meeting of the Anglo-Dutch 
Plantations of Java, Limited, was held, on the 6th instant, at the 
Cannon Street Hotel, London, the Hon. C. H. Strutt (the chair- 
man) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: You will perhaps wonder why, with the profits 
from our products reaching {£090,000 more than last year, and 


having received nearly £50,000 more from the Dutch company 
than in the previous year, we are only able to increase our divi- 


dend by 1 per cent., and then only by taking £20,000 from our 
income-tax account. The disappearance of £50,000 from the net 


profits is easily explained. In 1923 we received in interest on 
our London investments £31,000 more than last year, owing to 
need of the capital in Java, and we have had to pay {£21,000 in 
respect of debenture interest. We were rather unfortunate 
last year in having to make £10,000 further depreciation on some 
of our assets taken over by the Utilities Company. 


also 


The transfer of the assets to the Utilities Company is now 
almost completed, and we hope that, by charging the P. and T. 
Company on the basis of Government charges, the proceeds will 
soon be able to provide the Utilities debenture interest. In 1924 


we had under our guarantee to pay £3,000 on behalf of these 
debentures, and also we thought it proper to write off £3,300 
of the expenses of our oil exploitation, which expenditure we did 
not think ought to be kept as an asset in our company’s books unless 
and until we see some successful mode of dealing with it. It must 
not be forgotten that in the last three years we have spent a largely 
increased amount on capital account independently of the purchase 
of new estates. The amount spent in 1922 was only just over 
£250,000, increased in 1923 to £620,000, and in 1924 to £631,000. 
Of our different cultures only just over half are now in production, 
and we therefore have a heavy load to carry of capital expenditure 
for the sake of the future. 
RUBBER 

Last year I had a note of pessimism in my speech about the 
price of rubber, which at that time was very disappointing. It 
was not that I did not believe that the Stevenson scheme would 
be successful in having a temporary effect on the price of rubber, 
but I was afraid the native rubber might be so augmented in 
production that the ultimate effect might be injurious to the 
English rubber producers, and I was still more afraid that the 
suggested selling combine would give the Dutch and native growers 
outside a still greater advantage over ourselves. The potential 
production of rubber was at the time, and, in fact, has been ever 
since, larger than the consumption, so it was only by restrictions 
in some form or other that it was possible to prevent the price 
becoming unprofitable. The Dutch and native production was 
increased, not directly owing to the restriction, but to the rise in 
price incident thereto, and if this rise in price has temporarily 
come from increased demand, not only should we have had, with- 
out restriction, the Dutch and native rubber rushing into the 
market, but we should have had the same thing happen from our 
English plantations which were not tapping all out during the 
low prices. Therefore, there was no hope, especially with the 
large stocks we had, that the price would permanently rise at all 
unless the potential production was decreased by some means or 
other to a smaller actual production. If the potential production 
could not be kept down to some extent whilst the price was rising, 
there was no hope for the industry. 


BUYER’S FOOLISH POLICY. 


This essential condition was brought about by the Stevenson 
scheme, which was framed in such a way that the interests both of 
the buyer and seller seemed to be safeguarded. The price was 
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made to pivot round 1s 3d a lb, a price at which no buyer ought 
to complain. I confess my error in not realising that the scheme 
would not prevent the price of rubber going up to its present 
figure, but when I make a mistake I always ask myself what was 
the reason for it; and I think that when we look at the workings of 
the res the action of the buyers with regard to it 
has taken everyone by surprise, When the 
d we were prevented by the Stevenson scheme from pro. 

higher the rubber 
we were encouraged to produce sell, and we 
not only sold what they had on 
amount of pt 


triction scheme, 


price of rubber went 


below Is 3 


ducing and selling a large proportion. The 


went the more and 


did so. The producers of rubber 


hand, but willingly sold a large oduce ahead, when 


they would get a price which was higher than that round which 
the Stevenson scheme was meant to pivot. What did the buyers 
do? When the price, in spite of the scheme, was trod or less, 
instead of feeling that now was their chance to buy, they held off 
from the market, and on two occasions when by small purchases 
they could have brought about a quicker release of rubber, they 


did not succeed in taking advantage of it, although I have been 

informed that on the last occasion they did but ade 
frustrated their endeavours. I asked the 
biggest 


intend to, 
unintentionally 
the 


schen 


agents 


chairman of one of companies in America why they, 


with the Stevenson 1e staring them in the face, did not buy 
He replied that it was owing to the 
action of the banks, and not of the manufacturers, the banks refus- 
the money for that purpose at the but he 


answer to give when I suggested 


when rubber was cheaper. 
ing time; 
seemed to have no satisfactory 
that they could have bought in advance. 
from the Continent lately has evidently 
American buyers, as well as their own large demand, and has also 
helped to upset the equilibrium of the Stevenson scheme. 


to advance 


The much larger demand 
come as a surprise to the 


FORWARD SALES. 


It is personally very aggravating as a director to have the 
extremes of prices which rubber has exhibited during the past 
There has, I hear, been controversy going on as to the 
wisdom of forward sales. Those are able for 
the first time for some years to point out that their refusal to adopt 
it has been to the of their c We have on 
Anglo-Dutch sold forward part of our crop in most years, though 
was too low to make it worth while. 


few years. 
who are against it 
ympanies. 


advantage 


on some occasions the price 


We sold 564 tons forward during the year 1920 at an average of 
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rs ofd f.o.b. Batavia, or a London equivalent of 1s rod, the 
London average for the year eventually turning out to be 1s ro4d, 
and 564 tons forward in 1921 at 1s rod, against a subsequent 
market average of only In 1922 we sold 646 tons at an 
average of 1s 83d, the average market price being subsequently od 
for the year. In every year the advantage thus rested with the for- 
ward sales. 

For the last three months of 1922 and the whole of 1923 and 1924 
we sold the entire output on first-grade rubber to the General 


gs, 


Rubber Company at what was practically the equivalent of 1d 
per lb premium, the rubber being delivered ex factory Java, but 
paid for on the basis of London landed price. The 1s o3d we 


got for the 1924 crop ex our factories pretty well corresponded to 
the 1s 1§d London average for the year. The maximum and mini- 
mum price in this year acted against us, as during the last three 
months the market price was higher than our maximum of 1s qd, 
and the loss on those three months practically wiped away during 
year most, if not all, of the premium that we should other- 
wise have got from selling in Java at London prices. We have 
made a new contract with the General Rubber Company which we 
hope and believe will prove satisfactory. 


the 


We have a large acreage 
shall see, both this 
considerable increase in our output. 


of plantations now coming into bearing, and we 
year and next, a 

We anticipate we shall export next year a rubber crop of between 
seven and eight million pounds, and for that year our forward sales 


to date amount to approximately three million pounds at an 
average of 1s 103d. 
TEA. 
Of any one product tea last year realised by far the largest 
share of our profits. I told you at our last meeting of the forward 
sales we had made of a third of our crop, and later on we in- 


creased it to a half by a still better forward sale, and I may tell 
you that up to date the price of the half sold forward is consider- 
ably better than the price of the spot market. Although we are 
creating a garden reserve to write off our rubber 24 years from 
coming into bearing and our tea in 50 years, I have no doubt 
that under the greatly improved system of management we shall 
prolong the profit-bearing capacity of the trees and shrubs beyond 
We have already applied to date £41,500 
to this reserve. There is no doubt that Java tea all over the 
island, and, I may say, especially on our property, is improving 
in quality. We have still large reserves of land suitable for tea. 
Mr Hammond considers that if we plant up all we can for ten 
years we shall scarcely have exhausted it. The cost of the factories 
is the weak point in tea, but we shall certainly extend as far as we 
can where no heavy factory, 
doing. 

The Chairman, having dealt with their coffee, sisal, and tapioca 
interests, &c., continued :—It may be thought strange, and even 
wrong, that after 15 still making our foundations 
No one policy can ever suit all investors, but ours has 
been to unite progress with stability, and we hope this will in 
the long run suit our shareholders. We have heard from some of 
our shareholders that they would appreciate an interim dividend. 
When we have been obliged to hold over our meeting until after 
the holidays we have managed to provide one, and we will see if 
it be possible to do it earlier in the year if our funds permit, but 
I must warn the shareholders that our funds have been lately—and 
may be yet for some little time longer—rather short in the early 
months of the year. 

The report and accounts were unanimously adopted. 
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LA GUAIRA AND CARACAS RAILWAY COMPANY, LIMITED. 
DEVELOPMENT IN PASSENGER TRAFFIC. 


The forty-third ordinary general meeting of the La Guaira and 


Caracas Railway Company, Limited, was held, on the sth instant, 
at Moorgate Hall, London. 
Mr J. A, Goudge, C.B.E. (the chairman), in moving the adop- 


tion of the report and accounts, said that he could sum up the 
results of the year under review by saying that there was a very 
slight variation quantity of goods carried, a loss in one 
direction being offset by an increase in other branches of traffic. 
noteworthy feature was that they had developed their pas- 
senger traffic by means of special rates and facilities, tickets at 
special rates having given them an increase of passengers from 
18,000 to 50,000 during the year. 

The competition of the cart road still continued. They had 
been faced with that competition for so many years that they had 
almost come to regard it as a settled condition of their working. 
That road was now being laid with cement, and there was no 
doubt that the competition would be accentuated in the future. 
The gratifying feature was that the company’s traffic had been 
increasing in spite of the cart road competition; that was to say, 
the motor traffic in goods and passengers was practically new 
It might be that they had not been taking their full 
share of that new business, but they had not yet suffered in their 
that competition. The work on the cart road was 
pushed on, but they did not anticipate that the road from 
La Guaira to Caracas would be completed much before the end 
The board had had under consideration for 
years the question of meeting that competition, or an intensifica- 
tion of it. The only solution seemed to be that of electrification. 
If the assurances could be obtained from the Govern- 
ment, and the directors were satisfied about the prospects of elec- 
trification, the shareholders would be called together, perhaps in a 
few months’ time, to resolve upon the matter. 

As regarded prospects, the directors had every reason to think 
that the results of the current year would be more or less equal 
to those of the year under review, although they anticipated a 
decrease on exchange, There was no doubt that under the settled 
and enlightened Government of General Gomez the country was 
working its way towards a condition of great prosperity. Oil 
developments would materially assist the Republic, and in addi- 


in the 


The 


business. 


takings by 
being 


of next year. over two 


necessary 









































tion the Government had undertaken very serious work in the 
improvement of the roads. The company’s relations with the 
Government were good. 

The report and accounts were unanimously adopted. 
GOVERNMENT RETURNS, &c. 
NATIONAL DEBT—(Million £). 

ORS | aha | hag | hey hy | ede | ede | dg | ty 
st | et | gee | gee | gsee = -a | a a 
we | $2) 58) 8 | 8 | $8 | g8 | 38 | 95 
a ja |S |S |S" |e" la la] < 
Funded Debt .......-.-| 588 315 | 315 | 315} 314 314| 314| 314] 314 
Term. Annuities ..... oo-| 30 20 18 16 14/ 14 14 13 13 
34% Conversion Loan..| .- | «. | «- | 2966 | 684) 666) 666 709) 732 
9, Conversion Loan ..; .. eek ee). eee ee 210 210; 210 
Of War Stock .....00+| ee 63; 63| 63; 63| 63| 63) 63} 63 
War Stock ........ | ee 13 13; 13] 13; 13/ 13 13 13 
4% and 5% War Stock..| .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 | 2,052 | 2,052 
National War Bonds....| .. | 1,509 [1,413 1,201} 953 | 820) 813 780) 777 
4% Funding Loan......| +. | 409| 406 | 401 | 399) 396 | 396 | 39 | 395 
4% Victory Bonds ......| 360 | M7) 335) 325) 314) 314) 350} 350 
Treasury Bonds ...... eo] es os -- | 453} 411) 457) 496) 482) 458 
Exchequer Bonds ...... | 90 323| 289 | 185/ 150) 150) 69) 32) 32 
National Savings Certs... .. | 267 | 285) 342/ 354| 366 | 364 368) 370 
Other Debt* ........--.. ee =| 1,306 {1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 1,124 
American Loan (Anglo-| 
French) ......+- es ron ae ae | . 2 “a os 
Treasury Bills ..... « 15 | 1,107 | 1,121 878 | 6i6 588 | 626 | 575| 604 
Temporary Advances .. 1| 243 154 | 147 | 194/| 186 220 | 166 | 179 
654 | 8,033 | 7,574 | 7,655 ws “— | 7,726 “= 7,686 
Other Capita! Liabilities} 57 46 68 | 68 
Total Liabilities...... | 71 | 8,079 | | 7623 7,721 $7,812 | 7,707 7,794 7,718 | 7, 754 





* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. Movement 
Week ended 
Ways and Means Advances Aug. 2,'24. Mar. 31,'25, Aug.1,’25, Aug.1,’25. 
Ontstanding— £ £ & £ 
s by Bank of England 
en by Public Deptmts, 188 223, 500. . > 166, 585, 000: ; ; 178, 471 000. + ay 050,000 
Treasury Bills Outstanding .. 596,415,0C0.. 575,610,000. .*604,230,000.. 140,000 





Total Floating Debt ...... 784,638,500... 742, "142,195,000. . 782,701,000..+ 2,910,006 


* Includes £34,000, the prozeeds of which were not carried to the Exchequer 
within She period of the account. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 


opened on Aug. 7, 1925, and the total amount applied for was 
£47,070,000. For bills at three months dated Monday to Friday, 
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£99 Os 0d, and above in full. 
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£98 19s 9d, about 70 per cent., above in full. Saturday’s bills at 
The amounts allotted were as follows :— 


In bills at 3 months, £35,000,000 ; in bonds, nil. 

















Treasury Bills 





Amount 4% Treasury 
Date. ——_~ Applied | at3 Months, | “Bonds. 
Average Rate. | Average Price. 
1925. £ £ | £s 4 | £84 
June I2essseeseeeees- 40,000,000 | 54,150,000! 4 71014 nil 
a iit ctinnied 40,000,000 |  49,235,000| 4 8 3:35 nil 
June 26.............-| 40,000,000 | 60,805,000| 410 519 nil 
July 3.ccccccececeee| 40,000,000 | 52,085,000 | 410 247 nil 
July 10.....cccceceee| 35,000,000} 51,950,000} 4 7 1046 nil 
July 17....cccccceeee| 35,000,000} 49,605,000 4 4 6-41 nil 
July 24 43 617 | nil 
July 31 44,055.000| 4 5 044 nil 
Aug. 47,070,000 | 3 19 11:14 nil 





Tenders will be received on Aug. 14, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 


The amount of Treasury Bonds issued will not exceed £3,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 

















: l 
<8 a Ss Redemption Account. 
sea BS: 3 | \2 8 ss 
2a 5 a ; . 3 
Date. = S & 3 Bank of er os 
ges | £22) £3 333 | England (23/8 2 3\9%8 
O8 |.8 “| BO | OSG | Notes. |3ziseg*is° 35 
| 2) 8 z z z Sto. | = 
| 300,351! 14,255) 5,000 28500 19,450 (159) 261,479, 177 
| 295,374) 13,338) 6,000 28500 19,650 163) 254,312) 250 
289,127 12,648, 7,000 27,000 21,150 166 246,456, 169 
| 301,337) 12,872 7,000 27,000 21,150 159 258,922) 137 
i | i 
Mar. 28.,..-scccee+ | 285,616, 12,318 7,000 27,000 22,450 173 241,29 190 
Tune 27...scccceees | 286,503; 12,516) 7,000 27,000; 22460 173 242,446) 123 
Sept. 27...ssceceeee | 282,784, 12,401, 7,000 27,000 22,450 175 238595 140 
Dec. 26 secceceeees 299,070) 12,571, 7,000' 27,0001 22450 165 255,032, 159 
Mar. 26.....s.s0e0+ 281,538 11,908 7,000 27,000 22,450 176 236,867, 130 
Tune 25......e.0006 | 290.316, 12,472 7,000 27,000 22,450 170 246198 140 
Sept. 24.......0.005 | 285,592, 12,227, 7,000/ 27,000 22,450 (17:3 241,185 184 
Dec. a1 seseeeees | 296,261, 12,812 7,000 27,000 26,950 182 248111) 132 
DE TR os cescvese | 284,256) 11,882 7,000 27,000 26,950 189 235,076) 112 
June 24............| 292278 12,265' 7,000 .. 53,950 185 243474 119 
July 22............| 298,936) 12,528 7,000 .. | 54,450 182 249,814 199 
emanate 301,040 12,57€ 7,000 54.950 182 251,524) 143 
AUg. 5....0000000 805,484, 12,682 7,000 56,250 184 254,803 113 


Since Jaly 2, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 

1924 at £248,190,900, and for 1925 at £248,145,4C0. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


























i 
Total Receipts into 
Estimate 
| for the the Excheguer from — Recurrs, —. 
Year /Apl.1, 1925,)/Apl. 1, 1924,, Week | Week 
-26. to — ' Ended 
(See Note); Aug. 1, iar’ 2, | Aug. | Aug. 2, 
1925. 1924. | 1925." 1924. 
Balances in Exchequer & £ | & é 
on Ist Apri! :-— | | | 
Bank of England... ee 5,341,778 5,069,613 ee 
Bank of Ireland.... oe __ 1,215,322 1,562,001, 
= 6,557,100 6,631,614) ee : 
REVENUE. } | 
ORGRSEAS 200 ccccccccccves 102,040,000! 33,167,000 34,008,000, 1 ,698,000 1,722,000 
TD. + <itnenesenneoone 137,220,000} 40,257,000; 41,»61,000) 1026,000) 971,000 
Motor Vehicle Duties .. 17,500,000 3,818,000 3,223,000 190,000, _ 100,000 
Estate, &c., Duties...... 66,500,000}  20,590.000,  22,810,000'  720,00C/ 1,420,000 
DR ccsbsnnctncecsees 24,000,000 6,14C,000, 5,640,000} 510,000) 600,000 
Land Tax, House Duty | 
& Mineral Rights Duty 1,000,000 150,000! 580,000; - 1 
rty & Income Tax 262,000,000 64,353,000, 70,924,000 5,467,000} 7,086,000 
EE con ccccscscese 63,300,000 22,640,000 21,060, on 750,000' 590 
Excess Profits Duties, &c. 4,000.000, } a 
Corporation Profits Tax 9,000,000 4 (450,000) 6,050, 000 250,000} 260,000 
Post Office.......... esse 57,000,000} 17,700,000, 17 500,000! oe 1,400,000 
Crown Lands........... 900,000 340,000 380,000 en 
Interest on Sundry 
i oshpeebiasensshe 12,600,000 6,026,920 5,704,247 73,705 
Miscellaneous— 
Ordinary Receipts.. 14,000.000 3,470,364 4,198,232 436 
Special Receipts....| 30,000,000 14 410089) 11,552,533 ; 
Revenue........seeceeee 801,060,000) 237,512,332 245,291, 12 11,911,000; 14 233,141 
Total. inc. Balance. . nee 244,069,433) 251,922,626 i oe 
OTHER RECEIPTS, 
Temporary Advances Repaid :— | 
Under the Seegenens ee 
omen Asis, TURE ...... cesccccccsce 4,790,000 oe 270,000 
Money Raised by Creation of Debi— | 
(a) ~~ Caghal — cormes : | 
nder e Telegra: one | 
Acts, 1922 and 1924 pene : oe oe 
Under the Housing Act, 1914 .. | 1,000 oo ee 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ ee oe ee 
(6) Under the oe In- 
surance Acts, 1921 .......e.00. ee ° ee 
(c) are other eee ; 20,909,000 
y Treasury Bills ........... one | 797,209,000) 46,287, 49,629, 
Hd %. Grenemton ceen goons Ta 700 bo “ on os - 
y National Savings cates | 100, 9 000) 450,000) 500, 
By Treasury Bonds, 1925........ | 10 500, os - ee - 
By 4% Treasury Bonds, 1931-33 | ee 13,521,620, ee oe 
(a) Ways and Means Advances .... 251 288,291,500) 8,000,000) 8,050,000 


Repayments— 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 | 
and 1921] .......... 


Total....ceccceees 


eeereccecee 





16,330 


1,357,363,844! 1,367,957,970! 66,648,000 72,698,471 








[August 8, 1925. 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 


| Estimate | the Exchequer to 











itor the Year| meet Payments from ae 
1925-26 Ap). 1, 1925,)Apl. 1, 1924) Week | Week 
| (See Note). to Ended | Ended 
Aug. 1, | Aug. 2, | Aug. 1, | Aug. 2, 
—EXPENDITURE. | 1925, |__1944. | 1925," | = 
National Debt Services—| 4 & £ : | 

Interest, &..........- | 305,000,000| 152,379,226) 132,966,651| 5,390,731 8,861,223 

Sinking Fund ........ | — §0,000,000} 14,970,352) 9,575,865) 270,607! 500,000 
Road Fund ............ 16,900,000 3,027,044 2,410,044 ee ‘ 
Payments to Local Tax-| 
— Accounts, &c. ..| — 13,329,000 1,789,932 1,876,891} 354,797) 568,891 

ayments to Northern) 

Ireland Exchequer ..| 4,000,000} —:1,363,197 1,376,560 91,000 75,000 
Land Settlement ...... 700,000 114,502 279,205 9,008 5,158 
Other ConsolidatedF und 

Services ........eeee0s | 2,000,000} _ 1,133,346) 967,812) 269,727) 252,476 
Supply Services ........| 407,471,000 123,115,464) 122,914,337 7,610,300! 6,510,000 
Expenditure............ ‘ 799,400,000} 278,493,065; 272,367,365) 13,996,170) 16,772,848 

OTHER ISSUES. 
Temporary Advances— | 

Interest on Exchequer Bonds under | 

the Capital Expenditure (Money) 

tt, Mn ohh cons e0n0eensssecees 36,891 36,891 ° ee 

Under the Unemployment Insurance : | 
IE Poké ncnekne s0ss0naedneees 1,250,000 ee ee 
Issues to Meet Capital Expenditure— 

Under ee Telegraph Geanags Acts ' 

1922 and 4,050,000 2,320,000 600,000) oe 
Unier the Housing Act, 1914". 22... 6,000 4,000 oe ‘ 
Under the West Indian Islands | 

(Telegraph) Act, 1924 ............ 11,533 ee os | oe 

Unemployment Insurance Acts, 1921— 

Repayment of amounts borrowed .. 250, 000! 3,520, 000 ‘i 
Redemption of Debt— | 

Treasury Bills ..........ccceeeeees 792 , 285,000 789, 190,000 46,400,000) 52,040, 

Principal of National Savings Cer- 

DN, k¢hnebcccecsnnneccssbeses 10,650,000; 11,000,000} 600,000) 600,000 
—ve of Exchequer Bonds paid 1 

PPO eee 306,66 | ee ** * 
pose 1 of National War Bonds 

paid off adbeieneamienmietantns 3,639,550. ee 0s 
Principal of Treasury Bonds paid off) 23,645,860 ee ee | oe 
Other Debt under the War Loan | 

Acts, 1914 to 1919 .........seeeee ee ssa oe ee 
Ways and Means Advances Repaid _ 239,999,000 286,22 ' 4,950,000) 3,200,000 

| 1,354,623,564 1,364,461,806) 65,546,170 | 72,612,848 

Balance in Exchequer— Aug. 1, '25.| Aug. 2, '24. |In.or Dec.|for Week. 
Bank of England ...........sesee+- 2,037,620 2,052,612) + 37,627\+ 24,698 
Bank of Ireland ............eseee. ___ 682,660, 1,443,552) + —64,203;+ — 60,925 
SSS re 2,740,280 3,496, 164+ 101,850/+ 85,625 


Nore.— Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, August 4, 1925. 








ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 


FIRE. LIFE. ACCIDENT. MARINE 
Edinburgh: 35, St Andrew Square. 
Lendon: 5, Walbrook, E.C4 and 4, James’ Street. S.W.1. 





The Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, August 5, 1925. 


ISSUE DEPARTMENT, 


£ | £ 
Notes issued ......2. 182,404,875 Government debt .... 11,015,100 
| Other securities ...... 8,734, "900 
_ Gold coin & bullion ..162,654,875 


182, 404, 875 | 182, 404, 875 
BANKING DEPARTMENT, 
£ £ 


Government securities 33,508,520 
Other securities ...... 68,229,479 
Notes .....ceeeeeeee 36,085,200 


Proprietors’ capital .. 14,553,000 
Rest ...ccccccccccccs 3,576,414 
Public deposits*...... 11,037,407 


Other deposits........110,497,528 | Gold and silver coin .. 1,845,277 
Seven-day & other bills 4,177 
139,668,526 139,668,526 





* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 














Amount, Inc. or Dec, on Inc. or Dec. on 
Aug. 5, 1925. Last Week. | Last Year. 
£ £ £ 

Rest ...... cccccccccccccccseecocecs 3,576,414 | + 56.712 + 58,515 
Public deposits .....eseeeeeceeeeees| _ 11,057,407 | — 9,652,678 — 2,273,536 
Other deposits ....... ecccccccccces| 110,497,528 | + 7,233,509 | — 438,914 
Government securities ....seeeee0-| 33,508,520 | — 91.918 — 9,733,947 
Other securities........ eccccccceces| 68,229,479 | — 944.433 — 9,907,541 
aio 37,930,527 | — 1,326,485 + 16,979,255 
146,319,625 | + 1,568 830 + 19,213,310 
164,500,152 | + 242 345 + 36,192,565 

% of reserve to liabilities ........+. 313% _ 8% + 148% 




















August 8, 1925.] 
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| | ciroulation| Securities| | $ IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
pate, | Coinand | (excluding | epogit5, Banking| on out of ot Reserve [= ) July 10, ; July 3, | June 2%, | June 19, | June 12,, July 1, 
. Bullion. — | Depart-| Bank. to Liabilities. a ASSETS, 1925. | 1925. 1925. 1925, | 1925. 1924, 
ills), aa | % | Totalsecurities ....| 14,01,03 | 13,95,32 | 14,45,41| 14,65,70| 15,20,99 | 11,58,66 
2 -Q Loans . seereee 18,31,26 | 18,76,71 19,01,51 19,05,31 | 20,06,92 21,76.83 
oan | 2. a 2 2 £ 1% a | Cash credits .. 28,52,99 | 30,53,49 | 30,51,66 | 32,15,05 | 33,4533 | 40,8634 
‘ume 24 157,183,840 145,270,460 |131.813,435 118,054,916 424,000 ont, $1,665,380 24,5° | Foreign billssis..] ane | | Stet | Saoaa | esas | | MggGk| | MENTS 
July 1 157,602,608) 146,629,485 |155.610,626 142,854,891 540,000 in 30,725,128 19? — | Tenge ocy scct7""|  gageg | gasea| aeoz?| geese) aarte | 256,84 
ib ltateeviaeel sanaenneo 128,902,699 Naess 2705 0 = 35,405,986 251/— | Bal.with other banks| 2297 | °39'57| '3301/ 1076| '8027| 179,19 
a letastaon letieo aeons Loma in aasrons SHE | canta” | “coees | ranen| senso eaaso| aaso| ennso 
257,81 in 7,012 318 — ; a 
> vanes Capital paid up ....| 5,62,50 | 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
Aug. m 5 | 164, 500,15 152 32 146,319,625 121,534 935 101 737,999 228,000 i in 37, 930, 527 i a pacers 5 sei ee ne a> nnn = aan | | BS ann 
C a eposits ...... 42, Os! . OU, JO, 
BANKERS’ CLEARING RETURNS (000's omitted). Theaboveincludes—|_£ | £ £ £ 2 | 4 
Deposits in Lond’n| 1,328 | 1,392 1,404 1,112 1,228 1,579 
l ' Adv’ncesinL'nd’n| 1,192) 1,192 1185 | 1,138 1,137 457 
Week Ending— Town. Metropolitan, | Country. Total. Cash, &c., at other| | 
eoaneiasaennemnel nee po nmeesae Banks in London 149| 264 217 73 | 536 1,195 
1925. e | £ &£ £ 
January 1 to July 22..........| 20,306,4°4 | 949,567 1,684,482 | 22,940,513 BANK OF JAPAN.—In yen (000’s omitted). 
TE Uhicictiencnnmmad Ge! 32,504 51,019 703,937 sae i ze 
Aug. S.ccccccccccccccccccces 665,387 31,795 45,661 742,843 | July,4 | June 27, | June 20, | June 15, | July 12, ; Position 
waa tees = ee | erences) etree | =n AssETs. 1925. e 1925. 1925. . \Jne 30, 1914 
Pom ede eee] Mamas | usage | yntaee | eamaay | ge ndelion. | grin | aie | abi ses | bie |e 
| ‘ 4 . i eeeereee 7 ’ 
= ee vce {|+ 353,764 | + 47,750 |+ | 42765 |+ 444,279 | Advances ..... ‘a | 121,665 | 147,714 127,056 | 128,868 | | 90306 | 704540 
Increase or decrease in aaa = 16% | = 49% |= 24% |= 18% LIABILITIES, =| 
ee oe sete cascan | gaat | amass | ares | sama | Sanaa | tae 
pe | vt. deposits . | . | 
Total for year 1924 ..........| 35,038,605 | 1,594,114 2,900,145 | 39,532,864 
Total for year 1943 ess...) 34370373 | Acises LOSS | Sean soa Other deposits... | 80,644 | 103,619 |__ 77,482) 78.656 | 82,967 | 11.4408 
Increase or decrease inisx{|* *hQ7| + soa of sig it “fom | NATIONAL BANK OF BELGIUM.—In francs (00's omitted). 
1 | Position 
ROVINCIAL CLEARING RETURNS. | July 30, | July 23, July 16, | July 9, | July 31, | May 28 
PROVE | 1925, '| 1925. 1925,' , 1925. | 1924°| 1914," 
Coin e old & silver! | 
| Stenth of Jet | Aggregate Weekly and bullion) ....) 384,536 384,542 | 384,420 | 384,827 | 353,575 | 322,650 
opsporen'Y: | Totals to Aug. 1, Geourities eeeeeees| 1,412,978 | 1,429,036 1,373,757 | 1,369,546 | 1,338,964 | 697,600 
Bi —— — ABILITIES, 
| 4994, =| ~~ 1925, 1924. 1925. Notes in circulatn..| 7,687,878 | 7,569,508 | 17,608,645 | 7,590,034 | 7,764,487 | 934,150 
siecle i eee Current accounts..' 175,170 | (283,607 208,911 | 213,229 | 252,713 | _ 112,125 
Nember of Working Days eeccee a a | a a NETHERLANDS BANK.—In florins (000’s omitted). 
BIRMINGHAM.............s+06., 11,319,000 | 12,023,000 | 73,386,400 | 78,689,800 
BRISTOL.............-ceeceeees, 5/671,000 | 5,532,000 | 35,629,000 | 35,803,000 satin | Ages.” | "aap8.” | ages” | ""iSa6." | “Tga” /afepsocran4 
BE crrrereeatsetseweweeees] teen atten | ee | EES | OUD ccccccceces] GS | GO?) Gen 43isss | ssisil | Yesos2 
LEBDs 5'083'000 | 32,258 eee | 31998200 | Bilver.............. | 22547 | 22.803 22,457 | 22,246 409% | | 8436 
LEICESTER . eee eee) See | eee Gee) ee, a) a | 
LIVERPOOL ......... _ er 275,189,800 49357900 | Notes in cireulat’n | 901,178 877,677 | 885.709 | 897,595 | 983,862 516,632 
ROTTINGHAM.......-. é0es00 : 6,689,000 | 62,616,900 | 51,403,300 | Deposits .......... 42,057 | 25,527 | 25,366 33.621 44,287 | 5,016 
OTT! .| 3,091,000 | 3.077.000 | 19,572,500 | 20:858,300 
GHBFFIELD..............0404..| 5,131,000 4,534,000 | 33,565,652 | 31,854,981 BANK OF JAYA.—In florins (000’s omitted). _ 
— en | Aug.1, July 25,\July 18, July1l, Aug 2, | Position — 
I iine sitnnisneincics | 155,241,000 _ 151.891.000 | feme 1925.’ 1925. 1925, 1925, 13 aay 30,1914 
Gola | 
eee eee eee eeeereee 178,500 179,500 | 179,250 180,750 | m~) | 
Silver ........ 65,610, 29,785 
OVERSEAS BANK RETURNS. Shsevania, abennans, ab | y 
NOTE.—The latest return of the Bank of Esthonia appeared in the es ESO AIO | 299,300 | 160.100 | ISNAES | MLS | (TEEN 
Economist of June 27; Lithuania, Bulgaria, Portugal and Egypt in Notes in circulation...... 311,000 311,000 | 309,000 307,000 | 255,848, 109,499 
July 25; Canada, Norway, Hungary, Serbs, etc., and Greece in Aug. 1. Deposits and bills payable | 61,000 55,000 | 45,C00_ 44,500 |__107,369 369) 11,250 
U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). SWISS NATIONAL BANK.—In francs (000's omitted). 
er “ee "| July 3l, | July 24,| July 17,| July 10, July 51, ; July 23, ; July ls, ; July 7, | July 31, | Position 
Resources, 1925. 1925. 1925. 1925, Assrrs, | 1925 | 1925. 1925. i995,’ | * i934, ‘Mays, 1, 1914 
Total gold reserves ........ 2,791,080 | 2,799,850 | 2,790,600 | 2,784,260 | Gold..........-+..| 507,995 | 500,746 | 499.745 | 499,493 | 505,808 171,175 
Total Silla Slasounse’. . see —. poy ans oes Se csccccecsccs Om 160 | 89,777 | 89,595 89,153 98,646 18,350 
sills bought open in mar Sars J . ’ , 270,364 | 271,196 | 244,059 280,963! 10 
Le U.S. ena enema ' bie ' ee : eae : one mao a > See = 300 - P | ! — 
otal earning assets ........ ; 043, ‘ in ci 824, 44s | 172,125 784,998 | 808,316 | 866,216 | 275,925 
Total resources. ........ 4,679,810 | 4,733,490 | 4{863,410 | 4,781,490 | Doreeite UUM) SFT 252 | Isosss | 160888 | er | 93030} S370 
IABILITIES. 
federal Reserve notes in actual) ’ : 
circulation ................-..+. 1,598,400 | 1,605,210 | 1,626 970 | 1,652,299 | NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 
Deposits —- Member bank — reserve! | July 31, l June 30, | = 50, ; Mar. 51, | July 31, | Position 
EN akekdcsnidininasesinnen «++| 2,152,870 | 2,160,750 | 2,195,600 | 2,147,100 Assets. 1925. | 1925. 1925. | 1925. 1924. May30,1914 
Total deposits ............. ssrsseees) 2,200,580 | 2,199,720 | 2.251.700 | 2,187,750 | Coin and bullion ..| 209,439 | 209,445 | 209,455 | 209,462 | 209,554 | 76,644 
Capital paid in and surplus.......... | 333,540 333,550 333,440 333,450 | Loans & discounts’ 303,842 348,136 | 425,452 | 421,022} 480,010 88,470 
Total Habilities..........cscesees0s- | 4,679,810 | 4,732,490 | 4,863,410 | 4,782,490 | Debtorsabroad ... 108907| 649!3| 37,781, 34865| 15.918) 2402 
Ratio of total reserves to deposit and Securities ..... eet 7,251 7,910 7,911 | 8,637 8,001 11,988 
Federal Reserve note liabilities! LIABILITIES, | 
I | 973% | 711% 161% | 761% | Circulation........ 448,676 | 468,279 | 467,256 | 452,345] 470,344 157,266 
; Deposits .......... 64,043 | 28,377 35,235 | 45,861 84,359 | a 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) . ; s 
Sag a] Sug 28, | SOIT, | Tuly TO, THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Total bills discounted -..-.++++++0. 110,630 120,890 | 121,740 125,780 sit July St, | July 25, | July 15, | July, 
Bills bought in open market ........) , é * | > . ; ° 
Total U.S. Government securities....| 59,680 | 65,760 75,260 71,220 | Reichsbank shares not yet issued) 177212 | 0g 1 in rae perso 
Total earning assets ...........++++- | 204,110 223,410 237,230 | 236,290 | OF which deposited abroad ...... "123,281 123,281 93,099 | 20884 
Deposits—Member bank—res.sco'nt, £21,920 | 628,210 | 851,050} 836,460 | Reserve in foreign currencies ....| _ 368,045 | _ 367,667 356,224 | 355,200 
Ratio of total res. to dep. and Federal ; y tie Bills of exchange and cheques....| 1,789,240 | 1,487,571 1,526,453 1,579,680 
Res. note liabilities combined ..| 85°55 % 835 % | 816% 814 % Sliver and other coin ........ 66,683 71,647 69,637 | 66,930 
’ ’ Notes of other German banks 9,581 | 33,128 26,204 18,936 
SOUTH AFRICAN RESERVE BANK.—-In &’s (000’s omitted). ines ae " 60,293 21,625 hei) pau 
July li,| July 4, | June ne 27, June 20, June 13,) July 12, | Investments. 201,668 201,594 ’ 
sealed Assets. 1985 1925, 95. | 1925. | 19 .. 196. ” | Other none a ¥ 502,056 723,999 730,542 | 685,708 
old coin and bullion.... | | . 
Gold Gerifcaten «..-2:. | 38 Taga] Bizz) Sgt | 9854 | aoags | Reduoed expla... ed ed eek ee 
ubsidiary coin.......... | 
Bills discounted ..... 3,906 | 4,741 said | 3,450 | 3859 / 3715 | ,,,isued - dieser | lessor | lessor | lessor 
ae to Gvt. "524 "594 524 | | “594 "594 a Notes in circulation ... 2,530,329 2,200,876 2,297,861 | 2,442,639 
Lusitites. Other daily maturing obligations .| | '699,687 878,816 765,786 573,984 
Capital : 1,000 1,000 1,000 1,009 1,000 1,000 | Loan from Resteaheah Re 439 593 2,142 
EE Serenkewstenavess 258 | "258 8 | | oa a2 ross Other liabilities .......... 621,352 619,650 | 661,650 
Notes in circulation .... 9,918 0, aes A f * Equal to one billion paper marks or one Rentenmark. 
Bankers’ deposits. eeeeeee 5,788 | 4,965 5,247 6,182 5,492 The gold reserve is calculated x acoordance with the new legal prescription, 
atio of cash reserves “ d of fine gol uals 1 jichsmarks.”’ 
liabilities to public.. | 801% | 762% | 77°3% ~ 812% | 826% | 665% ny 
BANK OF FRANGE,.—In franos (000’s omitted). BANK OF ee — — ae 
Hae. | Toy 3) Tuly2S | Aug. | Powion | seas, | “ast | gam | Tune | Fauna | Ange | Ma 
AssErs. 1925. 1925, 1924. | May 28,1914 7 233,702 234,039 | 234,243 249,184 104,91 
Gold coin and bullion ....| 6,546,931 | 5,546,913 | 5,546,831 | 6,543,589 | } 3790625 | Golbsnwrascoees 
aint which held abroad ../ 1.868321 | Lee rigs | "sized | "Seo'aeo |. 632,650 | _ and foreign bills| 127,568 116,099 112,739 | 106417) 54,121} 122,172 
Discounts and advances ..| 6125/22! | 6550590 | ¢ 037.139 | 7.372.838 | 2,527,776 Swodisn and oT! 4ga51| —so,ais| 50,305 | 60,353 32,465 
Advances to the State ..../28,200,000 /27,250,000 |27,400,000 | 23,000,000 ee Discounts & loans| 334,182 325,276 | 346,926 | 382,089 398,716 | 112,668 
LiaBILITIES. 
Bote nna no an oseenn AB SSSESS [14,496,055 144220815 | 40,871,700 | BALLETS Notesin ciroulat'n| 493,188 | 449,651 | 463,630 475,336 | 52 326,555 
Government deposits...... 58,846 | | 51,46 2, 83, Deposits at notice} 168,951 | 196,038 | 201,654 | 218,626 | 166,414 | 369,660 
Orivate deposits eaeeeseeeee 2,603°888 2,452,344 2,270,400 ¥ 2,158,765 845,950 
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BANK OF FINLAND. —In F. marks (000’s omitted). 













































supplied to the customers at fixed terms on condition of such sums 


July 23, | July 15, | “July 8, | July 23, | Position, 
ASSETS, 1925. 1925. | 1925. 1924. |May30,1914 
OD. cdcsensvas sonnsesenanse 43,286 43,286 43,286 | 42,965 | 35,091 
Balance abroad and foreign | 
DN dcbekdcebsebobesbanece | 1,060,740 | 1,049,081 | 1,017,543 £88,991 90,379 
Finnish and Foreign Govern- 
ment securities............ 403,296 | 403,295 403,296 | 498,642 21,826 
Discounts and loans 375,403 411,238 414,180 068,642 105,151 
LIABILITIES. | 
Notes in circulation ........ 1,222,473 | 1,243,101 1,261,287 | 1,233,143 | 123,941 
Deposits at notice ........-- 468,717 463,005 450,010 | 334,778 21,225 
BANK OF LATVIA. —In lats (gold francs) (000's omitted). 
July 29,' July 22, | July 15, | July 8, | Nov. 22, 
ASSETS. 1925. 1925. 1925. 1925. | 1922. 
Gold bullion and coins ...... 23,533 23,532 23,522 23,521 | 12,993 
PE SOUR. cc nccccconcscebscces 3,633 3,980 4,296 4,529 | ao 
Foreign currency .......... 32,762 32,398 31,260 31,422 22,466 
Treas. notes & small change . 11,436 11,298 11.954 11,46 3,085 
Ghort term bills .............. 58,888 58,569 57,952 56,811 6,639 
Loans against securities...... | 48,515 49,228 48,363 49,211 2,912 
NE MEEEE npndcesescenccees= 7,873 5,404 8,858 8,769 1,359 
LiaBILITIES, 
Notes in circulation ..........| 28,350 28,284 28,040 28,083 4,085 
Capital paid up ....... eeece 11,659 11,659 11,659 11,659 8,000 
=e 1,522 3,522 1,522 1,522 o» 
Special reserve .. 1,000 1,003 1,000 1,000 o* 
PTD cndscvesoneeunense ces | 6,430 6,430 6,411 6,382 | 61 
Current accounts | 46,772 46,776 45,999 47,019 = 
Government accounts ...... | = 5 f 
Government deposits ...... SI 75,769 76,175 76,816 75,328 | | 12/891 
Other liabilities ..............| 15,139 15,563 14,757 14,615 3,757 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). ; 
July 31,)suly 15,|June 30.\June 15,| June 2, \July 31 
ASSETS. | 2925. 1925. 1925. 1925. 1925. | 1924. 
Coin and bullion................ | 2,762! 2,954 | 2,937 3,142 | 2,973 2,902 
Of which gold coin............ | 5 5 5 5 5 14 
Danzig subsidiary coin ...... |} _2,758 2,950 2,932 3.136 | 2,969 Ro 
Balances, Bk. of Eng., inc.notes} 16,909 12,834) 14,977 10 613 | 12,C65 297 
Bills of exchange ............ |} 20,894 | 21,592 ) 20,388 | 19, 845 | 17,976 18 ‘826 
DS. cccihussbsebbieeenkoes e--| 3,165 2,100 | 2,288 1,984 | 4,441 1,006 
Foreign exchange ..............| 15,854 17,792 | 28,544 21,745 | 21,977 7,916 
Other balances on demand ....! 713 524 556 878 | 1,583 880 
LIABILITIES, | } | 
Capital paidup ..... tiebenaee | 7,500 7,500 | 7,500 7,500 7,500 7,500 
Notes in circulation ............ | 34,203 29,689 |} 32,948 | 27,532 | 30,853 | 22,977 
Deposits on demand ............ | 5,723 3,901 8,768 8,512 6,286 12,269 
Deposits at notice ............ i nil nil nil 997 996 80 
BANK OF POLAND.—In zloty (000’s omitted). 
July 20, | Judy 10,| June 30, June 20, June 10, 
ASSETS. 1925. 1925. 1925. 1925. 1925. 
DEE S6560b50C6b Robb OsEnOSs 121,383 121,164 | 120,173 119,692 119,180 
Foreign coin and balance | 
with foreign banks .... 100,544 123,158 | 119,842 127,082 146,156 
Private loans & discounts..| 318,881 326,253 324,146 326,610 314,760 
LIABILITIES, ° 
Notes in circulation .... 440,841 467,481 503,195 500,873 519.739 
CE cela cdinen dene 92,423 116,693 ' 70,778 91,978 75,589 
_ BANK OF CZECHO- ‘SLOVAKIA. —In Cz. K. (000’s omitted). 
July 23, | July 15, | July 7, | June 30, 
ASSETS, 1925. 1925. 1925. 1925. 
Gold and silver hoidings ................ 1,030,803 | 1,030,682 | 1,030,483 | 1,030,318 
Balance abroad and foreign currency...., 630,488 | 628,583 | 624,083 — 613,272 
Discounts and advances ..............e0: 1,141,866 | 1,167,006 | 1,172,459 1,253,365 
Uncovered state notes debt balance .. 5,333,544 5,241,209 | 5,354,774 5,368,438 
i ccc kes Kcccesnebhinnseen e--{ 355,859 511,136 708,895 710,564 
LiaBILITIES, 
State notes in circulation 7,035,685 | 7,206,207 17,523,450 17,587,389 
Check account balances 849,217 841,733 724,140 | 605, 314 
Other liabilities ..............--.-..-++- 607,658 | 630,676 643,114 | 785,254 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, | July 23, July 15, July 7, July 23, 
Metal reserve— | 1925. 1925. 1925. 1924. 
Gold in coin & bullion........ | 11,347 11,347 11,347 10,812 
DER. ésnecasseecbanse 419,909 421,046 433,490 316,610 
Other foreign billst . | 106,093 113,511 120,013 ee 
Bills discounted ............ sal 82,213 83,630 | 85,915 319,691 
Advances to the Treasury ...... } 202,359 | 202,707 203,403 223,117 
LIABILITIES. | } | 
Reserve fund........ aes benee 2,679 | 2,679 2,679 | 487 
Notes in circulation ............ 746,647 770,158 | 805,041 | 733,612 
DN cViscebsabonsabeeeescunt 75,345 ! 62,165 _ 49,215 | 136,046 


+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 


in kronen 


being returned by them as were paid by the bank for the foreign currency 

























delivered. 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted.) 
July 4, June 20, Mar. 28, | July 5, May 12, 
ASSETS, 1925. 1925. 1925. | 1924. 1922. 
DEE Sécenunes ieshaed 562,960 562,960 562,960 | 560,929 545,275 
OE ae 7,238 | 7,479 10,115 5,283 | 778 
Government loan....| 11,249,793 11,230,947 11,247,445 | 11,496,780 | 12,585,130 
Other advances...... 9,273,088 | 9,323,065 9,095,636 | 7,187,169 , 5,037,432 
LiaBILITIEs, | 
Notes in circulation...| 19,536,406 | 19,347,925 19,070,877 | 17,792,619 15,845,426 
Reese 7,621,486 | 7,752,631 6,750,387 | 6,993,231 7,077,350 
BANK OF SPAIN.—In pesetas (000’s omitted). 
| Aag.1, July 24, July 18, July 1l, Aug. 2, Position 
ASSETS, ; 1925. 1925. 1925. 1925. 1924. May 30, 1914 
cccecccccccccs, 2,956,020 | 2,536,616 | 2,536,617 | 2,536,613 | 2,534,613 521,775 
DE 5650580006 659,554 657,266 654,798 655,221 ‘660, 877 728,600 
Loans & discounts 2,372,341 2,346,888 | 2,425,386 2,475,417 | 2,172,712 | 800,725 
Spanish 4% stock 344,475 344,475 344,475 344,475 | 344,475 344,475 
Treasury bills ... 150.000 150,000 | 4i),000 150,000 | 150,000 _ 150,000 
LisBILITIES, | | | 
Circulation ......| 4,286,371 4,276,783 4,299,153 | 4,323,873 | } 4,396.334 | 901,550 
Deposits.......... 980,654 | 1,003,140 | 1,023, 200 1 1045. 909 | 904,988 477,590 
BANK OF ITALY.—In lire (000’s omitted), 
] July 10, | | June 30, | June 20, June 10, | | July 10, Position 
ASSETS, | 1925. | 1925. 1925. 1925. | 1924. May 31,1914 
Total cash ......| 1,708,348 | 1,562,379 | 1,536,372 | 1,529,494 | 1,572,404 | 1,221,875 
Inland bills ....| 4,518,144 | 4,509,611 | 4,020,862 | 3,816,270 | 3,319,434 | 418,400 
Advances to the | | | 
Treasury .| 5,378,655 | 5,378,695 | 5,383,150 | 5,383,200 | 5,652,918 | nil 
Other advances .| 3,098,075 3,352,563 2,596,338 | 2,544,261 | 1,720,593 79,175 
Securities ......| 367,485 367,430 | 369,088 368,883 "420, 508 205,700 
LiaBiLITIES, | | | 
Note circulation 15,147,414 |15,052,571 14,031,032 13,780,774 |13,268,029 1,556,929 
Deposit & drafte) 1,629,356 | 1,841,955 1,596,700 1,438,940 | 1,806,359 195,975 


THE ECONOMIST. 


<r CCC, CLL CT 


‘August 8, 1925, 





RUSSIAN STATE BANK.—Note-Issuing Department. 








(In Tchervonetz—000's omitted. ) (Notre: 1 Tchervonetz = 10 gold roubles.) 
Aug. 1, |July16,, Julyl, | June 16, | Aug. 1, 
ASSETS. 1925, 1925. 1925. 1925. 1924, 
Gold in coin and builion........ 16,657 | 16,949 16,309 16,909 11,429 
ee rer ° 2,370 2.370 2,370 2.370 743 
Foreign bank notes ............ 4,685 4,685 4,894 5,100 10,003 
Drafts in sterling (less 10%) .... 170 | 170 172 234 343 
Bills (less 10 % discount)........ 44,532 | 42,891 42,406 39,587 15,891 
Becurities covering advances on 
goods (less 10%) ......seeee. 869 486 500 1,799 5,891 
LIABILITIES, t 
NEE sc cnccancavensocessns 67,750 | 67,243 66,466 65,377 41,750 
Balance to which notes may still 
be is issued ........-.+e+-e+- 750 307 784 623 2,550 
LONDON RATES. 
Rats) os lai eel 
as | us eS | of | ok) oe | od 
oe co So a7“ s= — o- 
> < < < < < 
Bank rate (changed trom 4% March 5, 5” | % » 1. © % | « 
i scshsbaceeenneenseaeh paesens 5 5 5 143 44 
Market rates of discount— } | 
60 days’ bankers’ drafts..........4 44 4, 4 14 4 
BARU GD cacccecescsssee ooeee (4h F544 thi wt 4d 43 4 = dhi4ds 
SO OD cvcccccsces sasenenaete 245 # © 48 845 84 4144 
6 months’ do ........... cccccccee (Fi 44 = (4 44 42 snide 
Discount (Treasury Bills)— S | 
2 months #4 G4 8) = 45 4s 4 da 3th 
3 monthst 48; 34e) 4) Fo o4e F145, 214 pyld48 
DEE 245-45 h kbaskbusesnenesss ‘ + g e is ee 
Loans—Day to day 32 9832 4) ™ (33 43132 43/32 4/38 
_ ee | gh 33 4143 4 (34 438 
Deposit allowances: Banks 3 3 3 3 2 24 
Discount houses at call .......... 3 3 3 3 24 2k 
Pe PDs cs centncvcnscscussesceses 34 34 3k 3t 23 23 


t Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Bank Bills, 


3 Months. 4 Months, 6% 


1925, % % % % 





Trade Bills. 





fonths. 3 Months, 4 Months. 6 Months, 


a) ‘oO % % 

Jaly 17 ...<. 33 43 43 44 4h 2143° 5 | 43° 5h 

Ds cia 33 43, 43 47, 4465/4 #5 | 43 58 

DP isenes 33 4+ 4 44 5 5} 53 
RaW iccces | 34 4¢y 44 43 43 5 |5 5+ : 

OVERSEAS. BANK RATES. 
Changed. % | Changed. % 
Amsterdam .... Jan. 14,1995 .. 4 | nb ckkcsexsase May 9, 1925 .. 6 
Athens ....... os PO By See cn GA 1 TORS cccssccccs July 9,1925 .. 6 
Belgrade ..... ‘ bs oo © | BEARS occ0ce. « Mar. 25,1925 .. 7 
OS Se o Sr eee on Sf Be icoascsecce Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1923 .. 54 | Rome..... June 18,1925 .. 7 
Bucharest..... o MR. Bae ce B | BARR  occccccciec ee eo 7 
Budapest ...... May 28,1925 .. 9 Stockholm . July 23, 1925 .. 6 
Caloutta ........ July 2,1925 .. 4 Swiss Bank 
Copenhagen.... Jan. 17, 1924 .. 7 eee July 14,1923 .. 4 
EE Ses ch ene Mar. 6, 1925 .. 9 SD 5c6s50scne oo Ay SUES oe TS 
Helsingfors .... Mar. 5,1924 .. 9 i July 23,1925 10 
EON seccscce Sept.12,1923 .. 3g Warsaw ....... ° (Bee note below) 
New York Fede- 
ral Reserve .. Feb. 26,1925 .. 34 

Madrid ........ Mar. 23,1985 .. §& Irish bak ceeebien Mar. 5,1925 .. 6 


The Bank Rate of the South African 
commercial bills 
six months). 


teserve Bank 


is 54% 


for first-class 
(90 days), and 6% for agricultural bills (of not more than 


Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % 


loans on collateral security, gold francs, 12 %. 
We are informed that the head office ofthe De 


Javasche Bank at Batavia, as 


from October 20th, has increased its discountrate for bills from 34 per cent, to 44 




















per cent, 
RATES oF EXCHANGE. 
| Aug. 8, 
London on Usance Par, | 1924. 
DONED sesss .s..|/francsto £1 | T.T, | 25°22) | 80° 60-70 
ee lmarks to £1 T.T. | 20°43 /19-194 bins. 
Vienna ......|{schligs to£l) T,T. 34°584 | 320 325, 000 
Prague ...... Krone to £1 T.T. | 24:02 1534-3 
Warsaw ...... zloty to £1 Tene | 25-224 | 23° 50-75 
Reval ........|Est.mks.to£l) T.T, hs 1925 
MD. cvccneene jlats to £1 T.T. | 25224 | 25° 40-67 
SL eee lits to £1 T.T. | 48°66 | os 
Bukarest ....jiei to £l T.T. | 25°224 | 990—1010 
Budapest ....|kr. to £1 | |.T. | 24:02 | 330/360,000 
Constantin’ple|piastres to £1) T.T. 110 | 830—840 
eS leva to £1 T.T. | 25°224 | 600—610 
Belgrade......| dinars to £1 oa 25°224 | 355—365 
Amsterdam ../florin to £1 T.T. | 12°107 | 11°644—65 
Brussels ......| francs to £1 T.T. | 25°22 | 884-3 
eee |kroner to £1 | T.'T, | 18159 | 32° 50-55 
Stockholm’. :j\kronor to £1 | TT. | 18159 | 16 * 97-17-00 
Copenhagen ..|kroner to £1 T.T. | 18159 | 27° 83-88 
— .-|P. marks to él) T.T, | 25°22) | 181-1814 
Greece ......\drachmeto£l| T.T. | at | 252—257 
ee ilire to £1 T.T. | 25-224 | 1003-2 
Switzerland ..\francs to £1 T.T. | 25°224 | 23° 82-85 
Madrid |pesetas to £1 | T.T. 2-228 33° 73-76 
Lisbon.. . . [pence to escu.| | T.T. | 534d | 14-4 
Alexandria ../piastres to £1) Sight 974 | 978—-#s 
New York ....\dollars to £1 | Cable +ech 4°533—544 
Montreal ..../dollars to £1 | Cable 4864 | 4°554 
Buenos Aires. |pence to peso| T.T. | 47°62d | 403—} 
Rio de Janeiro pence to mils.90 days| 16 535 
a - --|pence to peso| 7.7. 51 413—424 
Valparaiso ..|pesos to £1 190 days} 1333 | 44 60 
Lima ...c.ee-| |Eng. to Per.£1/90 days| par | 74% prem. 
Calcutta .|ster. to rupee} T.T. 10 to | ls 55d 44d 
Bombay ...... ster, to rupee| T.T. Gold | 1s 535d yd 
Madras ......\ster. to rupee! T.T, Sovn. | 1s 555d phd 
Hong Kong....|ster. to dollar| T.T. +. | 28 44d tad 
Shanghai .,..jster. to tael 2.2, ee 3s 3a-33d 
Singapore ....jster.to dollar) T.T. os 233}40-4,75¢ 
Yokohama ..j}ster, to yen T.T,. | 24°58d |1s l0d-10;,d 
Manila ......|ster.topeso | T.T. | 24066 (12s 2}id 
Mexico ...... ce to dols.| T.T, | 28d-30d 
+ Rate for previous day. 
24°02. to £1. 





July 30, 
1925. 


102° 15-20 
20 * 40-42 
34° 48-53 
1633—164 


| 27—28 
1810 —1850 | 1810-1850 

| 25 * 05-25-30) 25° 05-30 

| 49* 10-49-30) 49 + 20-49°30 


, 


| 


{ 


Aug. 7, 

1925. 
103 * 40-45 
20* 39-42 
34 * 48-58 
_— 





| 960—970 | 937—942 
345/347,000 | 345/347,006 
870 —878 835—845 
660—670 | 660-680 
269—272 | 269—272 
12 + 094-103 | 12 - 08-084 
105 + 20-25 | 107+ 00-05 
26° 23-28 | 26° 40-45 
18° 06-08 | 18° 06-07 

| 21° 10-15 21° 32-37 
1924—1923 | 1924—1923 
309—312 312—317 
132-132 dy 133§ —1337 

| 25° 00-02 25 * 00-02 

| 33°54-56 | 33° 64-67 
248 —24 | 2y5—24 
978-972, | 972-979, 
4 8544-8548! 4° 852-854 
4° 842-853 | 4° 858-B9¢ 
45% —454 45y5—454 
53—5t8 545-523 
494 —498 49—494 
40°20 \+40° 30 
203% prem. |233% prem. 
ls 644-6.,d|ls 644-6444 
ls 6§4-6444)1s 64d-6;d 
ls 644-6-5d]1s 644-64 
2s 33d-2s 4d)2s 3id-2s 4nd 
3s 13d- 3s 2d| 3s iga- -38 2d 
2s es 2s 444- 43d 

d-34 | 1s 844-44 
tas Ogd +28 Ogd 
2434-2434 244d —243d 





(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 
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MOSCOW QUOTATIONS FOR CHERVONETZ,. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz : — 


oa sterling equals 9424 chervontzl, 
194 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable 
following money and exchange rates in New York :— 


7 ” nn 


the 














Aug.6, July 9, July 16, July 23, July 30, Aug. 6, 
1924, 1925, 1925, 1925. 1925. 1925, 
% % % % % % 
Call MONEY «2. ccccccccccocccece 2 Ze BS . ek a 
‘Time money(90 days’ mixed coll) 3 4 44 4 . 64 4 
Bank acceptances :— “es la ah, 
Members—eligible, 90 days.. 24 .. .. .. ce 7 Fe 
Non.-mem.—eligible, 90 days 2+ .. 33 .. 33 .. 3% .. Ge 
Ineligible, 90 days..... ...... ie en Th a. ec, | ae 
Commercial accept.,90 days .. 34 .. 3% .. 4 1. 4 12 4 oe 4 
Rates of Exchange. | Par | Aus. 6, July 23,\July 30, Aug. 6, 
New York on— Level.| 1924. | 1925.; 1525. | 1925, 
London— | | | 
60 days 4°4650 | 4°81125) 48037 | 4°81 
Cable Dollars for £1 4°8666 4°9950 | 4°86)25) 485743) 4°8575 
Cheques 44925 | 485625 485 | 485 
i Pe cheques)|Cents for 1 franc 19°30 5°54 | 47150 | 4°7425) 4°7025 
Brussels ...... » |Cents for 1 franc 19°30 5°0650 | 46250 | 4°6150, 4°5356 
Switzerland » |Cents for 1 franc 19°30 | 18°91 19°42 | 19°42 | 19°42 
Ml sigeaew ees » |Cents for 1 lire 19°30 | 4:46 36575 | 366 | 36350 
MEM écadesnd » |Cents for 1 mark 2381 | ‘OO014 23°80 | 23:80 | 23°80 
Vienna........ » |Cts. for Austrn. shlg.| 14°07 | .. 14:00 | 14:00 | 14:00 
MONTE cccees » |Cents for 1 peseta 1930 | 13:50 14455 | 1448 | 1442 
Amsterdam » |Cents for 1 guilder 40°195 | 38°78 4014 | 4014 (40°17 
Copenhagen .. ,, (| ‘6°18 226 | 22°85 | 2279 
eae » } |}Cents for 1 kroner 26°80 - | 13°81 18°24 | 1847 | 18°47 
Stockholm oe (| 26°65 26°36 =| 26°88 | 26875 
Athens ........ » |Cents for 1 drachma} 19°30 | 1°78 15°725 | 15550 15°550 
Montreal...... » |Can. Cents for $1 100 (9975 = &y% pm) 4% pm.) 4% pm 
Yokohama .... ,, {Cents for] yen 49°85 (4140 41°07 41°10 | é:'30 
Hong Kong.... ,, |Cents for H. Kong @ - aaa 57°20 | 56°80 56°90 
Shanghai »» |Cents for! Shng.tael - |63°80 76°85 | 76°80 | 7690 
Calcutta ...... »» |Cents for l rupee } 31°29 56°65 36°65 | 36°65 
Buenos Aires.. ,, \Gvii pesos for $100 | 10365 |131°25 | 109°40 |109°60 | 109°30 
Rio de Janeire ,, |Cents fort milreis | 32°42 |16:00 1173 | 11°70 | 11°75 
Valparaiso .. ‘Cents for 1 peso 2060 ‘1000 (11°75 | 1175 | 11-75 





GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 





ARRIVALS. £ WITHDRAWALS. £ 

CGE Aéuapeewavasenscadnescns nil PR CR CON  cecavecwns sOvs, 5,000 
We (Ee wanes bee Wnoesesskésss c08 nil Singapore ........ 9 20,000 

a SE wan dnevnsodl sovs. bought 500,000 | Aug. 1 .............c00- ‘see, ee 
ig Tiveuueacicnesescaeatwasees nil “ bars sold 70,000 
re ee ee eee nil a ae ee eee bars sold 51,000 
i? “Ebbartetundees esses nil LL ee sovs. 65,000 
AIGCBURA ..cssre om 15,000 
i [ME Seecosesaesnas bars sould 54,000 
(Wee racenmesewee burs sold 21,000 
MM ietisecunashsnceusacde 500,000 | WE cok haceeudeasrcews 301,000 


Net influx, £199,020. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 






Country, ParValue. Usance, 1925, Rate. 
Escuador..... soeewas Sucres to £...... 1000 Sight London Aug. 1 21°40 
Venezuela .......... Bolivares to £ | 25°25 | a | July 28 25°15 
Colombia (Bogota) ..'Pesor to £20......) 100 | es | Aug, 4 99°38 
Nicaragua .......... Cordobas to £.... 4°8665 | te | June 30 4:80 
San Salvador. Colones to£ ....| 9°73 98 |} Aug. 1| 990 
Guatemala...... .. Pesosto€..... eos} 90°23 oe |} Aug. 1/ 292 
Costa Rica .......02- Colones to £ 1045 | ” | May 21 18°92 
OUT. occssevese pencet Boliviano 19°20 | oa ' June 25 17% 


SOUTH AFRICAN EXCHANGE RATES. 
The South A 


frican Banks quote the following rates :— 


Union of South Africa. 


| Union of South Africa. 





From close of Mail, From June 4, 
June 5, 1925. 1925. 


| 

is ez sscaccceapemegttsbleshia anni 
| London on South Africa South Africa on London. 
| 











Buying. | Selling. Buying. Selling. 
2.7, a iiiicineen est aa | es | % dis, 4 % prem | . 
NIE cacesssacccwace | 12 % dis. i % | 4% "aia | to 1,2 = 
50 days steer erereeeee 2% w 73% » | 8% vn | 13% 
. ae Ccccceceses of | 2n% ” toe ” | ine ” eg ” 
ays .. eee or ” € ” é ” ” 
420 GUE skdGadccesenseas | Ss 1s ‘- n | avs % w | .* 








OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINIon op NEW ZEALAND. 


London on Australia and Australia and New Zealand 


























New Zealand. on London, 

Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeal’nd) tralia. | Zeal’ng} tralia. |Zeal’nd| tralia. | Zeal’nd 

p eee = as ani ieee al ot Ss a. : ' 





TT, 


hi st ReSeewel ee = 100: | 1003 993 ee 100 1 

Demand ...... 993 | 100 oof 99 99 
SOdays ......| 98 98 ee é 98 984 99 
60 days ......) 98 97, aa wa at 98 98 99 
Wdays ......] 97 9745 | oe ve 97, 974 988 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended July 29, 1925. 
—— 


Exported from Great Britain and 


Imported into Great Britain and enthedien tated. 


Northern Ireland, 




































£ 
m— To— 
7 eieetstananes snene bsakatbasenceeen a = 
itish 8 ic ND. <cakeaadaaweaee ’ 
io aceineneis Switzerland ....cccccccccess 116,700 
Ht MMI cascacces couseretens 39,31 
Ut GOMES cccscnqdacaccuwsencoues 11,500 
CRO c cccsncese 13,000 
British India ...... 382,151 
Kemys  .....ccccccccccccces 3,260 
Straits Settlements ........ 33,964 
Ceylon... ccccccccccocccees 11,000 
Other countries ........ 735 
Total declared value of Total declared value ““saaae. 
PE Cos cecceadannwas 774,420 | ORPOTES 2.2 coccccccccces 650, 


Week ended August 5, 1925. . 





Exported from Great Britain and 


2d in‘o G Britain and 
Ragerin’ Se°0 Goes Northern Ireland. 


Northern Ireland. 























From— £& To— co. 
British West Africa ........ 30,367 BD fk cs desc ceieccscndesl ease 
British South Africa ...... 567,639 | Java... ce seeereees lanale aed 9 = 
British Guiana ........+. ei 4,325 Straits Settlements ........ ane 
Other countrieS ......++.00. 985 | Ceylon... .+.-cesceeeeeeress “80 

| Other countries ........+.+- | 
Total declared value of —— | Total deciared value of = ny 
ee errr 603,316 | SEPOTOG ... .cccccccceses : 


Messrs Samuel Montagu and Co. write on August 5th as 
follows :— 


GOLD. 
The following movements of gold to and from the Bank of 
England have been announced since our last letter :— 
: Received. Withdrawn. 
£ £ 
PUY SO ie sises hac ead dsecadnees nil .. 46,000 
45 Sn areisebaecen es -- nil. 25,000 
BEB Tanivacadiscicinieivncndoes nil a ni 
ges or nena enor 500,000 .. _ 70,000 
Mitac sald iiienaiaeks nil 131,000 
The £500,000 received on the 4th was in the form of sovereigns 
from South Africa. The destinations of the £105,000 


sovereigns withdrawn were given as follows :—£,65,000 to 
India, 4,20,000 to Singapore, £5,000 to Java, and 4 15,000 to 
the Argentine. During the week under review £228,000 on 
balance has been received by the bank, thus increasing the net 
influx since the resumption of an effective gold standard to 
£:8,65 1,000. 

SILVER. 

The tone of the market has been steady, but, like markets 
generally, business has been far from active. Sellers have 
been disposed to hold back. On the other hand, buying has 
10t been hearty. Spot silver is plentiful just now, for much 
of the silver due on bought contracts made two months ago 
is not being taken up, but carried for a further period. Hence 
cash supplies are rather a drug upon the market, and silver 
for forward delivery is in better request. American prices still 
keep above parity. The Continent is not taking much interest 
either way. 

INDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


July 15. July 22. July 31. 
Notes in circulation ............ 18091 .. 18274 .. 18.430 
Silver coin and bullion inIndia .. 8141 .. 8324 .. 8,480 
Silver coin and bullion out of India <a ae = aa 4 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,252 
Gold coin and bullion out of India es a a ae a 
Securities (Indian Government).. 5,718 .. 5,718 .. 5,718 
Securities (British Government)... 2,000 .. 2,000 .. 2,000 


No silver coinage was reported during the week ending 
31st ult. The stocks in Shanghai on the 1st inst. consisted of 
about 59,400,000 ozs in sycee, 46,500,000 dollars, and 2,660 
silver bars, as compared with about 59,400,000 ozs in sycee, 
45,500,000 dollars and 2,370 silver bars on the 25th ult. 


GOLD AND SILVER PRICES. 




















s 
| Gold | al | Silver. 
1925. Per Silver—Per Ounce. Date. | ate 
Ounce, | Cash. Forward. | 
| ae 3 a ee 
Aug. l..ee| 8411 Aug. 

- Giees Balnk Holijday nail 13, 1920.. 59} 
4....; 84113] 32 324 12,1921..| 373 
5.00) 84114] 32 323; 11,1922 .| 349 
6....| 84114] 3135 32 10, 1923..} 31 
Vices 84114 | 3143 32 8, 1924.. 343 

NOTICES. 


A branch of the Union Bank of Scotland, Limited, will be 
opened on Monday, Ioth inst., at 4o7 Clarkston road, Cath- 
cart, Glasgow, to be known as Muirend Branch, Glasgow. 
Mr James Gilkison, agent at Battlefield and Mount Florida 
branches, will act also as agent at Muirend. 

The Standard Bank of South Africa, Limited, announce 
that agencies of the bank have been opened at Turbo and 
vy, near Eldoret, Kenya. 




















































































































































































































































































WEEKLY TRAFFIC RETURNS. 








RAILWAYS OF GREAT BRITAIN AND IRELAND. 
(b) Week ended July 31, 'Week ended Aug. 3, 1925.)| |Aggregate 31 Weeks, 1925 
1925. Miles} — 7. | ae 
(c) Week = Aug. 1, fopen./ Passen-| Goods, | woe !' Passen. Goods, | | a 
| gers, &c.| &o. | Week. ||gers, &e.| &e. cepts. 
ae ponent ae ee so. Te ae 
Great Western....... ‘| seo 474,000 336,000} 810,000) 7,895,000) 10167000) 18,062,000 
Do for 1924 ........ 501,000 326,000} 827,000) /7,878,000 10515000} 18,. 393,000 


783,00C 671 "000; 1,454,000; 13220000 20568000) 33,788,000 
788,000 664, 000 1,452,000) /13312000/2102900C) 34,341,000 


3,754 
Lond. & N.-Eastern (c) 6,714 
Do same period 1924 6,714 








Lon., Mid., & Scottish 6; |1,156,000 1 989) 000) 19130000'26337000 45.467,000 
Do for 1924 poesence 6, 11,139,000 811, 000 1, "950, 1000 19175000 26845000) 46,020.000 
PD ccecensenenn 2,163 | 591,000 129,000) 720,000) 10064000)3,580, 000) 13,644,000 
Pe: sineboex ol iS 610,000 121,000} 731,000, 10024000 3,575,000) 13,599,000 
Metropolitan (c) . 58 3,666 40, 024, 1,020,722) 120,804, 1,141,526 
oS | 58} 47,007 3,757, 50,764) 1,185,603 120,203) 1,305,806 
Underground E.R. (ec), | | 247,562), .. e- | 7,594,459 
Do for 1924 ........ ne = > 255.254, .» | 7,147,950 
Lon, & Sub. Group (©)} .- | oe os 37,652; .. ee | 1,152,022 
Do for 1924 ........ { 41,721) . 1,171,744 


Belfast & Co. Down tb), “80, 5754 1156, 6.910, 128.113. 33,313, "157/426 




















Great Northern ....(b)| 562 | 24,450 20.050) 44,500 504,450 530.300 1,034,750 
Great Southern . 0b) 2,181 51,220 44,5701 95,790) 1,113,420 1,335,593, 2,449,013 
OVERSEAS RAILWAY RECEIPTS. 

- _ ch 
% | £8) Gross Receipts | Total Gross 
Name. | Period. s | sé for Week. | Receipts. 
& Aa 1925, | +or—| 1925. | + or — 
INDIAN, 
s | Rs. | Re | Re. 

Assam Bengal ...... '13weeks June27 1 072 | 3,18,000 + 1 480) 37,37,537, + 5,43,528 
Barsi Lt. Ry......... ‘l5weeks July 11 118 |  63,600,— 22,900  5,96,000 15,900 
Bengal & N. Wester» 15weeks 11 2,062 | 5,93,260 — 738 97. 34,590\— — 5,56,290 


Bengal Nagpur - 13weeks June27 2,800 | 15,61,000 + 84,000 2,06,91,000|— 2,36,835 
Bombay, Bar., & G.I. 17 weeks J uly 25 3,033 | 18,34,000— 82,000 3,86,88,000 —13,19,000 
Burma.......... --.. l4weeks 41.342 | 6,89,239 + 66,352 1,17,10,679) + 15,25,591 
Delhi, UmballaKalka 17weeks 25; 239 92,900— 14,014 17,02,750\— 1,16,026 
East Indian .........39weeks Dec. 31, 2,873 | 18,45,000 +4,57,000 1305,65,000! +66. 11,000 
G. Indian Peninsula 12weeks June20 3,2254) 26,80,300 —1,01,900 3,55,24,900, —16,06,871 
Madras & 8S. Mabr ...l4weeks July 4 3,029 15,40,000 — 25,832 2,29,03,873 — 1,70,275 








Nizam’s Guarantd.(s) 15 weeks 11; 965 | 3,26,244— 12,938 50,66,398\— 2,96,291 
Rohilk’d & Kumaon l3weeks June27, 259 63,265— 2,459 8,05, 972;— 57,959 
Do Lucknw-Breilly l3weeks 27, 287, 75,086— 4,269 9,71 ‘856. — 1,14,252 
South Indian ...... ‘l4weeks July 4 1,876 | 10,30,400+ 1,787 1,42,82,876— 60,622 
(s) Total receipts of all lines. 
ARGENTINE (a). 
| | | & | & £ | & 
Argentine N.E. ......| 5weeks!Aug. 1) 754 16,300'+ 2,400) 64,500\+ 2,300 
Argentine Trans ....| 5weeks| 1) 3,193) + 57, 12592/+ 1,682 
B.A.and Pacific .... 5weeks 1 2,611 139,000'—_——- 15,000) 587,00|— 104,000 
B.A. Central ..... «+. 5weeks 13,444 — 136 67,135) — 5,971 
B, A. Gt. Southern .. 5weeks i 4,718 183,000\—._-—«16,000 + 832,000|—_ 106,000 
B. A. Western ......, Sweeks 1 1,882 78,000 — 22,000 359,000'— 101,000 
Central Argentine ++ 5Sweeks 1| 3,305 | 221,000 — 6,000) 9569,000\— 126,000 
Cordoba Central ....| Sweeks 1) 1,202 80,000, + 5,090, 354,500— 7,600 
Entre Rios .......... 5weeks i! 729 23,100) + 1,400 97,200:— 3,500 
es 


Canadian National. . ‘s2weeks June 7 oe | 4 on, 141) - 275.062 91 ses202 —8, 118,472 
Caradian Pacific. ...|30weeks|July 31) 14,061) 4,751,000 + 241,000 89,789,000 —9,752,000 


BRAZILIAN (b). 























Gt. West. of Brazil. -|Slweeks) Aug. ; 1356 l 9,800\+ 2,900; 423,200 + 147,000 

ldina ........ 5lweeks| 36,768 + 6,354) 865,849 — 4,725 

San Paulo ..........) \3lweeks| 2 ties 58,873 + 44,263! 1.203,394/+ 87,705 
CHILEAN. 

Antofagasta ........|3lweeks|Aug. 2) 838) 47,520 + 5,415, 1,269,450/+ 113,715 
Nitrate (}-monthly)29weeks July 31 366 47,782 + 3,042, 538,803— 25.211 
CUBAN, 

Havana Central ...., 5weeks\Aug. 1| .. 12,077 + 1ll 56,584) + 417 
United of Havana ..| 5weeks, 1] 1,250 55,642 — 11,349 263,712— 64,014 
URUGUAYAN, 

Central Urugua 5weeks Aug. 1| 273 24,044/— —-:149—«*21:01,637;———7,881 
C. Urug. (Hast. xt.) 5weeks 1) $il 5,415,.+ 1,291 24,252) + 4,002 
C. Urug. (North.Ext.) 5weeks 185 2,725) + 77, «il, "992 + 907 
C, Urug. (West. Ext.)| 5weeks 1| 211 2,340 246, 9,492, 1,709 
OTHER OVERSEAS. 

Aicoy and Gandia ..|3lweeksjAug. 1| 35 |Ps.17,200|+ 2,200) 824,000 + 66,000 
Be: tian Delta ..../15weeks|July 20) 600 8,409'+ 2,051) 83,590 + 4,812 

uthn. of Spain 30weeks 25) 104, 104,377 — 15,880, 3,363,559 + 321,427 
ai Railway ..| 4weeks 31) 432) 355,300'— 41,500 L 116,300— 58,800 
New Cape Central ..|28weeks 11) 205 | 2,601! — 259 78,856 + 1,181 
Paraguay Central ..| 5weeks/Aug. 1; 274 5,970 + 1,380 27,740 + 6,029 
Baivador .......... 5weeks| 1} 100 2,788— 582) 11,965 — 957 





(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 








%e &§ | Receipts for | Total 
Name, Period.| 3 =$ | Week, Receipts. 

| | es | 1925. | +or—| 1925. | + oF — 
Anglo-Argentine. .. pnenany July 29; 329; £83, 867) + 120) 2,608,102— 3,186 
Buenos Aires 

croze Tramways. . 5weeks| Aug. 2, ee | &12; 746 — 87 62,386 — 1,935 

Burniey Corporation| lweek 1 12| £3,184 + 7 ne os 
Calcutta Tramways .| lweek 354)Rel18,861— 9,421 





Chatham & District 28weeke|July 16) ig £1.730\+ 46, 40,4874 1,301 








Egyptian Markets \30weeks, 30} .. £1,678 + 254) 65,772 + 1,296 
Glasgow Corporation| | | 

Tramways........ 9Qweeks)|Aug. 1 106 | £38,778'— 1,403) 396,165;+ 12,717 
isle of Shenes Trms* ‘2eweeke) jJuly 15) .. £5,801) + 439 59,385)+ 6,475 
Liverpool Corpora-; | 

tion Tramways ..|18weeks/Aug. 1 124 | £26,166+ 1,405)  474,669)+ 33,326 
L.C.C, Tramways . -|16weeks|July 22 164 £78,453) — 1 911 1, 283,062) — 30,199 
Madras Elec. (2 wks)|30weeke 3i| ee |Rs 52,973)+ 2,233 673,515. — 44,249 
Pernambuco Trams.|3lweeks|Aug. 2 .. £4,576 + 879 138,007) + 854 
Singapore Trams ..|26weeks ee $13.630|— 227 386,533\+ 14,471 
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RHODESIAN GOLD OUTPOT. 




















rs | | 
Month. | 1922, 1923. | 1924, | 1925, 
| } — 
_ £ £ £ 
PE ein ceee se enees ceeseees| 240,056 | 261,310 | 250,880 226,669 
Ns cis cucticndeinnsias ceseee| 304,488 237,018 233,211 | 218,990 
NORIO csennsesnccescnssiscseccs| SNE 211,379 236,166 207,087 
April......... Se esbeue arches veeee| 965,591 | 232,765 256,352 | 205,006 
MEN cdasphussesaunuscececes ene | 273,562 245,870 | 275,826 | 213,095 
BE bthass~nasecheanene ceseceee|  M47161 | 236 | 24,697 | 204615 
July ..... Seetnk FGROREEERcunPoORE | 263,918 244,848 | 262,236 
August ........... iasktkap cena’ | 271,142 | 232,546 | 259,178 
September ...........cccseeceeee 240,846 256,107 239,061 
October..... Senbua Khe hiheak os eeee| 255,619 | 246616 | 246,253 | 
DE. sssunensceskesasssnnee 251,646 246,943 230,393 | 
I oes a hccnconbecsbin’ 240,084 240,531 215,309 | 
Total Gold ........++++++++) 3,111,469 | 2,909,159 2,939,562 _ 


Norr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 








MINING OUTPUT STATISTICS FOR JULY, 1925. 
































ane Gold Recovered. | 
| | 
S32 ss Value. | Profit. 
Mill S5 | Mill.; §5 | Total. | | 
Se) | Se | 
| 
Gold. Tons. | Tons | Ozs. | Ozs. Ozs. i 2 
Se ee 3,600! 6,250 2,574 300! 2,874) ae — 
Oe eee 3,746... oa 7 an 2,973 
British Platinum and Gold 80 ozs; platinum; (30 ozs gold. ee 
Cam and Motor............ 19,600 a 8,495} (a) 58,033 
Champion Reef............ 10,285 21, 765 4, oa 756 5,264 
Colombian Proprietary .... 2 | se 158 | 
eee chacs annine = a ~ xs 1,565 ca 
Frontino and Bolivia...... 2,250. . is UA ace se 5,906 
London and Rhodesian .... 1,471 - ie. ol. ces oe 1 1505| 
PELE 500 2 (615) 
Mexican Corporation— 
Fresnillo Unit .......... 112,092 - $48,109] 
Ds cinswasessunbesees 19,558 33, 563 9, 106. 1, 5AT 10,653) | 
OO SOE 10,800; 20,364 4,228 922 1,150 
PE, -.ceiedesnnaseseous 14,000 a oa a 8,599 oe 
Oriental Consolidated (clea|n-up) os oe ee $82,500) 
OE aaa +++, 6,300) 6 oe 3,184 13,719) 
Sherwood Starr ........... 2,100; .. oe ee oe 7,401) 
(a) Including premium, 
Output. Other Notes in Return. 
Tin. | Tons 
IEG 4 waewnsedeeesesse 303 
45 
NE once sccsocece 334) Est. value, £4,929, 
OT eee 242) 
Ex-lands Nigeria .......... 25 ee 
<< sch <cbentdhsoansat 48 | Est. value, £7,000; est. cost, £1,745. 

Idris Hydraulic............ 161| Est. value, £2,450; est. cost, £1,190. 

DC ciEakivesssussaasaunns 37 | - 

Kamunting........ ee 115 | Est. value, £17,091. 

DE ba dbuedésowensadesses 90 | oe 

Se eee cam 3 Est. value, £4,667; est. cost, £1,050. 

Kramat Pulai.. ‘ 314) Est. value, £4,760; est. cost, £1,108. 

PE ssesense poe 224) Est. value, £3,511; est. cost, £2,736. 

OL. 9.000540000cnsensont 984 Value, £15,328; cost, £7,653. 

Mongu (Nigeria) .......... 30 i 

DE ci ceeansensesoeeee 220 | Black tin; alluvial, 15 tons. 

SE ch Gib ees thie rancaesae 44} Est. value, £700; est. cost, £240. 

SD sencbindssca sees 31 | Est. value, £4,665; est. cost, £1,625. 

Rahman Hy@raulic........ 474 ce 

i  ccvctassuesensas 154] Est. value, £2,335; est. cost, £850, 

EE: 6sdnkensessasnnees] 35 * 

Renong........ iaseewewess 414 

PD aabsbesenscebesene sds 100 

Siamese ....... ween eeecess 1123 

South Bukeru ............ 5 - 

Southern Perak............ | 38 | Est. value, £5,833; est. cost, £1,750. 

Sungei Besi.............6. | 48 | Est. value, £7,354; est. cost, £5,716, 

Dh suvecesseaeeesssy owe 25 | Est. value, £3,735; est. cost, £1,170. 

Tekka-Taiping ............ 60 | Est. vaiue, £8,810; est. cost, £2,875. 

Tongkah Harbour ........ 61 ee 

Yardekerri ......... pienso 2 - 

Copper. : 

SiO GHAMIOE bscccicvcsess 840 nen est. contain 108 tons copper, 193 ozs 

| go 
Coal. | 

RUMEN 655 4544050% cesses | 23,952 et 

Chinese Engineering ...... 66,525 | Sold during week ended July 25th. 

PE: <cseesenasese nae | 22,089 oe 

Durban Navigation........ | 42,812 a 

Nata! Navigation..........| 98,286 

Tweefonteen United ......| 67,420 ee 

Vereeniging .......see00.- | 174,782 ee 

Wankie......... aibae kanes | 40,296 “ 

WPOHEEEE ccnnsnsees bebewee | 63,923 

Lead. 

Broken Hill Proprietary ..| 1,966 | Treated, producing 356 tons lead concen- 
trates, 289 tons zinc concentrates (14 days 
to June 20th). 

Rhodesia Broken....... oss 607 | Lead; 13 tons electrolytic zinc sold, 

Miscellaneous. | 

New Vaal River Diamond... he 1,095 carats, valued at £8,881. 

Transvaal Silver .......... | 150 — head bullion, est. contain 18,729 ozs 

silver, 


Mount LyELt MINING AND Raritway Company, Limirep.—During the four- 
weekly period ended July 22nd the mill treated 8,803 tons of ore, producing 2,559 
tons of concentrates. 


Sutpuiwe Corporation, Limirep.—During the four weeks ended July 25, 1925, 
4,775 tons of ore and 3,022 tons of slimes were milled at the Central Mine, pro- 
ducing 1, 519 tons of leady concentrates (including 116 tons from the de-leading 
plant), which assayed 44 ozs silver, 59 per cent. lead, together with 1,855 tons zinc 
concentrates, assaying 9 ozs silver, 7 per cent. lead, 49 per cent. zinc per ton, an‘ 
474 tons of special slimes, assaying 12 ozs silver, 18 per cent. lead, and 8 per cent. 
zinc per ton. 


THE Mount Morcan Gop Mininc Company, Limitep.—For the month of 
July treated 3,028 tens Mount Morgan ore, 6,796 tons concentrates, and 261 tons of 
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purchased ore and secondary products. Produced 419 tons blister copper, con- 
taining 415 tons copper, and 4,401 ozs gold, including 19 tons of copper and 3 ozs 
goid from purchased ore and secondary products. Concentrator treated 17,447 
tons ore for a production of 7,806 tons of concentrates, containing 376 tons copper 
and 3,960 ozs gold. In addition to above production, have matte on hand contain- 
ing 67 tons copper and 666 ozs gold. 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


NEWS. 



































; Rate % per annum, except where ; Dividend 
marked % or stated in Cash. | for Whole 
. — | * Interim div, + Final div. Years. 
ame 0 mpany, \Interi = od” = 
pany: we oy — Lat’st| Pre. 
Final. | ment. Payment. Year. |vious 
Railways. | % | % 
CUMUINED TEORG cv cicccccccccesesl O | ex Less tax oe : 
Great Western..... bekwwaasutees | 299%* |Aug. 19 “ saa ie 
Industrial of Japan ........... 8* a a a aoe 
London & N.-Eastern, Pref. Ord.) 24%* |Aug. 14 a alot 
Southerm, Pref. Ord. ....cccccces §* faug. 7 oe ose | és 
Banks. 
Bank of New South Wales......; 10* {Aug. 27, Quarterly | aa 
British and Hungarian.......... oes find | 200 
Insurance. 
Mercantile and General ........ ‘te oa Tax free ; § 5 
New Zealand .........0.. peaaicne /10 p.s.*| .. oe ZZ. : 
Mining. | 
NG, Siccdccas <500 4s veces l/p.s. Aug. 10) Tax free | oe oe 
New Goch Gold (in liq.) ........| /104 p.s.|Aug. 25 ee | se 
Tea and rubber. | 
Banteng Rubber ..............6. va en | 15 10 
PN IG 4 onceescceesedeess +s | Less tax 174) 114 
Bukit Selangor Rubber ........ 5% | Tax free ee - 
TINE TG 0.658064050800860%08 ao | Less tax } 25 25 
Geelong Rubber > i ee Less tax a oe 
WN SINE ho dons csksenesces 10%* |Aug, 25 oe ee ee 
Koliabar and Secondee Tea ....) 10% od oa 20 + 
Pahang Para ......... $sieenwad ai eed és 10 5 
Sarawak Mabber.......ccccccsccs *s en 4 ae | 15 nil 
Sembilan Rubber .......... sooo Ta" -. | Less tax | se “ 
Semenyih Rubber .............. %t -. | Less tax ; 10 24 
Other Companies. 
Aberdeen Grain Warehousing .. ; Less tax | 10 10 
American Thread ... .......... 3%t ° ; 6 10 
Anderson’s Polytechnic ........ 16 p.s.* on 29 is | ee eo 
Atdwick Picture Theatre........ 2%* |Aug. 21, Less tax ee = 
Arthur Guinness............006 12%+ (& bonus of 8%) Tax free | 32 26 
Bass, Ratcliff, and Gretton...... = a i 13 | 13 
PN MOINS 905560 sesace ees Seaeest ae - Less tax at 4/44 =| 178! 174 
Boddingtons’ Breweries ........| 5%* a fl a | Ser tga 
Bradford Coal Associaticn...... oa a ea | § 
Brewery Investment, Def. ...... 15+ ei aa 14/1 
Buenos Aires Tramways........ 1/3 p.s.* Aug. 17 ‘a Pe, here 
Se ee ll* .. | Less tax Sea 
Cellulose Holdings........... ‘is Tax free } 50 | 25 
Champdany Jute ............ se a im a 25 | 20 
Charles Sharpe .........e00- coo] S%t ee oe | 6 | 8 
Chelsea Electric. ..... Niaeeses 9* Sept. 15) Less tax eggs 
Chester Waterworks ............| 6% et ‘e Le | 
City of London Electrie ........ 1/ ps. |Sept. 26 oe co | ee 
Clyde Valley Electric ..... eoceel Ste .. | Less tax Oe te Ay ae 
GeOROCIEwe GES on ccccccccccecce Ta%) -. | Less tax 144) 143 
Consett Spanish Ore............ | 15% - . 224 | 10 
Courage and Co. .......... ee. 6%* Aug. 11 Less tax aa 
UID, FUMIE 5 6s secs kcccasccaes - | «zs ee ee << 
Electrieal Distribution of Yorks. 34%* +» | Tax free * ee 
Fife Linoleum ........ ‘eee anes 15 oo =| se oe ee 
ey eae 5 Less tax . ee 
Grantham Waterworks ........ So | ee .. 
Harvey and Thompson ........ 10%+(& bonus o f 10%) 25 25 
Herbert Green and Co,........... 5%t| .. re 10 os 
Holborn and Frascati .......... 8* |Sept. 1) Less tax ++ | ee 
Hunters, the Teamen .......... 2) p.s.t Gacs Vd — 15 15 
I.J.,and G. Cooper ............ or tt as | aa 10 10 
Isaac Walton ........ sessaies o- | Hps.* ... | Tax free ee os 
J.and J. Cunningham .......... .. |Aug. 15) Less tax | 10 5 (a) 
Jeremiah Rotherham .......... 10* lSept. 1 es | es - 
John Power ....... pameeeiceie aan <4) es = ; nil 2 
Korean Syndicate ........... --. 6/8 p.s.| Tax free :: ee 
UIE ie oat nous naeenian Kdeeiess a .. | Tax free 18 31 
La Concordia Estancia ......... 3%* |Aug. 12 Less tax oe 
Lang Bridge .........000 cesvese| SEL 5c - 10 5 
London Pavilion.......ccscesers 24%* jAug. 20 ee |} ee eo. 
Liverpool Exchange...... «eee. 9/ p.s.* Sept, 25) Less tax ie a 
Maidstone Motor Service ......| 10%+ oa ee 15 10 
ar a eee Tax free | ee - 
W. B, Foster .....cscscce geneess | 10* |\Oct. 1) Tax free oe me 
Merchants’ Trust ........- ésoenl’ Saar | we Less tax +. © 
Miller GNA BMGT .o.cscccccececes a oe = 124 124 
Milner’s Safe ....... mn Gar hh we ¥ ee 74 4 
Moss Empires ............2+.¢..| 5* | .«. | Less tax | ee - 
National Match of Venezuela ..| 2%* .. | Tax free a 
Newcastle and Gateshead Gas. .| 24%* jAug. 28 oa | ee ‘i 
North Central Wagon ......... ; 18+ | .. | Less tax 14124 
North Middlesex Gas ..........| llg* | .. | ha eS f 
Old Albion Brewery .......... ..| 5/ pst} .. | Less tax 7/6p.s. 6/6p.s. 
Patent Victoria Stone ........ ..| 5%* |Aug. 17) Less tax ee ee 
Plummer, Roddis .......... ..-.| 6* /Sept. 1) Less tax e oe 
Railway Investment, Def. ..... | 3% |Aug. 29] oe ee ee 
Read Bros.......++. i ee | apio* ae Sd oa ee . 
RR eae % cen ‘as ae ss 
Sant: Rosa Milling ....... ..eee| 5%t(&/bonus of 24%) 124 10 
Scottish Northern Investment. . 12* . | Less tax * . 
Seottish Western Investment .. 14¢ | .. | Less tax | oe .* 
South Staffordshire Water...... 6* (Sept. 1) Less tax i ee 
South Suburban Gas...... 33% oe ‘* i .* 
‘palding Picture House ........| 10% .. | Tax free oe ee 
Spencer, Turner, and Boldero..} 7* |Aug. 20 ee 2: es 
RO NNR ca5 . évees'sses o <e .. | Tax free 15 15 
Union Cold Storage ...... GekGeal\ as eed ee 10 10 
W.and H. M. Goulding ........ 4 ee 4 a 5 5 
Whitbread....... setecescccavctan Se .. | Less tax | 10 de 
Wiliam Hancock ........ ee a ow | ie | 12 10 
Yorkshire Electric Power .....-| 3%* me | °° | *: *e 
York Street Flax Spinning...... nee oa 4 8 





(a) Tax free. 


Wanpswortn Gas.—The Wandsworth, Wimbledon, and Epsom District Gas 
Company announces dividends for half-year ended June 30th at following rates :— 
Preference, £5; Wandsworth “A,’’ £8 10s; Wandsworth “B,”’ £7; Wimbledon, 


$6 12s 6d; Epsom, £7 2s 64; Wandsworth “C” and new ordinary, £5 19s per cent. ; 4 24,422 available for distribution. 


per annum, 
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Reports and Notices. 


Mr William Livesey Helm, a director of Lever Brothers, 
Limited, has been elected to a seat on the board of the British Oil 
and Cake Mills, Limited. 

Mr J. A. Ingleby has been appointed a director of Messrs Rish 
worth, Ingleby, and Lofthouse, Limited, as from August 1, 1925. 

The council of the Insurance Institute of London have appointed 
as secretary Mr Victor Dover, F.C.1.I., who is well known in the 
insurance world as an able lecturer, journalist, and author, in the 
place of Mr James Pollard, who has retired. 








BANKS. 

ANGLO-AUSTRIAN BANK, LIMITED.—The third report, covering 
year 1924, shows a balance of profit and loss account amounting 
to £28,065, to which is added £81,653 brought in, making 
£109,715 available. This sum is carried forward. The balance 
sheet shows total assets £11,891,318. Cash stands at £512,128. 
Money at call is £287,132. Balances with bankers abroad amount 
to £598,362. Bills receivable stand at £519,434. British Govern 
ment bonds and Treasury bills amount to £608,200. Stocks, shares, 
syndicates and participations in banking, industrial, and other 
undertakings abroad amount to £1,983,801. With regard to 
liabilities, current, deposit and other accounts stand at £8,517,600- 


MISCELL4 NEOUS. 

BRITISH AUTOMOBILE KACTIUn.—The traffic figures are as 
follows :—Week ended June 26, 1925, £54,595; week ended July 3. 
£56,200; week ended July 10, 1925, £58,357; week ended 
July 17, 1925, £61,946; total, £231,158. Increase compared with 
corresponding four weeks for 1924, 440,006; total to date for 1925 
28 weeks), £1,112,026; increase compared with corresponding 
period of 1924, £241,534. 

BURBERRYS, LIMITED.—A circular, dated July 31, 1925, issued by 
the board of directors of Burberrys, Limited, states :—The direc 
tors have noticed references in the Press to certain rumours con- 
cerning the payment of arrears of dividend on the preference 
shares. As the company’s accounts for the year ending March 31st 
last are incomplete, owing to the usual time occupied in receiving 
full details of the North and South American branches, any such 
rumours are obviously premature. In view, however, of their 
possible effect, the directors are of opinion that the shareholders 
should be informed ot the present position, and without in any 
way committing themselves as to their ultimate recommendations, 
they are glad to state that, so far as they can anticipate, the results 
of the company’s last financial year’s trading will prove satisfac- 
tory. When the accounts are completed and finally audited for 
presentation to the shareholders later on, the question of further 
reducing the arrears of preference dividend will, as promised by 
the chairman at the last general meeting, be sympathetically con- 
sidered by the board. 

HUDSON’S BAY COMPANY’S LAND SALES.—For quarter ended’ 
July 31, 1925.—Farm lands: In 1925, 39,177 acres sold for £94,942, 
against 14,188 acres for £40,407 in 1924; town lots sold for £2,843 
in 1925, against £9,018 in 1924; total receipts, £67,459 in 1925, 
against £81,955 in 1924. For six months ended July 31, 1925.— 
Farm lands: In 1925, 71,297 acres sold for £177,518, against 
25,087 acres for £70,499 in 1924; town lots sold for £7,270 in 
1925, against £1o,os5 in 1924; total receipts, £165,784 1n 1925, 
against £188,553 in 1924. 

RYLANDS AND £ONS, LIMITED.—The accounts for the half-vear 
ended June 3oth last show a profit of £97,800, which, with £156,800 
brought forward from the previous half-year, makes a total of 
£254,600. The directors recommend a dividerd of 8 per cent. per 
annum on the preference shares, and of 10 per cent. per annum on 
the ordinary shares, both less income-tax, and to carry forward to 
next account the balance of £128,700. The reserve fund stands at 
£250,000, and the insurance contingency fund at £350,000. 

WAITEHALL ELECTRIC INVESTMs&NTS, LIMIIED. — For the 
month of June, 1925, the following are the approximate net operat- 
ing returns of the companies in which Whitehall Electric Invest- 
ments, Limited, is interested :— 


1O25, 





OPERATING IN CHILI. £ 
Cia. Chilena de Electricidad Limitada ...................6. 50,000 
Cia. de Electricidad de Valparaiso 10,500 
Ciaz Hidro-Electrica (Remtal) ....ccicssscscsscccssssvecccscsss 6,000 

OPERATING IN MEXICO. 

Cia. Electrica de Tampico, S.A. ........cccsccccsecscsseses 12,000 
Puebla Tramway Light and Power Company ......... 13,500 
Vera Cruz Electric Light Power and Traction, Limitea 2,100 
Cia. de Luz Electrica y Fuerza Motriz de Orizaba, 

BRS A eovaeaa tage ina Sadist teen e NS atone L Behe canepies I ,600 
Cig. BWeltich Ge COnGO Rs SB a. oc cciccscasccavaccedenssess 450 


(Chilian exchange calculated at $42.10 equals £1, Mexican at £1 
equals 24.5d.) 

W. AND H. M. GOULDING, LIMITED.—It is with deep regret that 
the directors record the loss sustained in the death of the Right 
Hon. Sir William J. Goulding, Bart., who was chairman and 
managing director of the company for a period of more than forty 
vears. The directors have unanimously appointed his son, Sir 
Lingard Goulding, Bart., as chairman and managing director. 
The net profits for the vear ended June 30, 1925, including divi- 
dends from investments and subsidiary companies, amount to 
£37,946, out of which it is proposed, as usual, to set aside a sum 
of £7,000 to cover estimated discounts on realisation of outstand- 
ing debts. This, with £3,476 from last account, leaves a sum of 
After providing for the usual 
debenture interest, and the fixed dividend at the rate of s4 per 
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cent. on the preference shares, they recommend a dividend of 5 per | 
cent. on the ordinary shares of the company for the year ending 
June 30, 1925, of which 2s 6d per share is payable on July 31st 
and the second 2s 6d per share is payable at December 31 next, 
less income-tax. They further recommend that £5,000 be carried 
to depreciation account. The sum available for distribution would 
thus be allocated as follows :—To debenture interest, dividend, and 
income-tax, £27,125; to depreciation account, £5,000; carry to 
next account, £2,297. 

YORK STR«EL FLAX SPINNING COMPANY, LIMITED.—The profits 
for year ending June 30, 1925, after deducting interest paid on 
debenture stock and allowing for bad debts, amount to £7,695; 
add balance of last profit and loss account, £22,722, making 
£30,417 5 deduct income-tax and sundry experses, £16,012, leaving 
414.405; add amount transferred from reserve fund, £50,000, 
making £64,405; to be applied to pay dividends on 6 per cent. 
preference capital, £15,000; on 7 per cent. preference capital, 
£21,000; on ordinary capital, £24,000; leaving to be carried 
to new profit and loss account £4,405. From the above 
statement it will be seen that, in addition to the interim divi- 
dends paid on January 31st last, the directors propose to 
pay dividends for the half-year ended June 30th at the rate 
of 6 per cent. per annum on the 6 per cent. preference capital, 
and at the rate of 7 per cent. per annum on the 7 per 
cent. preference capital. The directors regret that the result 
of the trading, owing to the severe drop in values and the marked 
decrease in the volume of business done, especially in the last four 
months of the company’s year, is such that they are unable to see 
their way to propose paying any dividend on the ordinary capital 
in respect of the half-year ended June pth last. 


Commercial Reports. 














THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions were not favourable for harvesting, owing to 
frequent rains, which rendered the ground too soft for reaping 
machines. Reports of the crop are somewhat variable, but it is 
generally anticipated that a full average yield will result. With a 
spell of drier weather first samples of new crop wheat should soon 
be seen on the market. Fine samples of old crop experienced 
rather better support, and prices ruled firm in view of the general 
situation. Imported varieties were also accorded more attention 
and values responded to higher forward offers. In the floating 
and forward cargo section sellers adopted reserved measures fol- 
lowing improved foreign cable advices, together with a better 
milling demand and improved inquiries on Continental account. 
Steamers No. 1 Northern Manitoba afloat sold at 63s 3d, No. 2 
ditto 62s 3d; Australian afloat, 58s. to sS8s 3d as to position; 
Rosafe, 62} Ibs, july 29th, s9s 10}d; Baril, 624 lbs, loading, 57s od, 
August 20th 58s 73d; and Barusso, 63 lbs July 13th clearance, sSs. 
Maize cargoes also firmer, and a fair demand prevailed for near 
positions. Steamers of La Plata afloat sold 42s 44d to 42s 6d, ditto 
August 15 clearance 41s gd, August 17th 41s od, all per 48o Ibs. 
Wheat firmer. No. 1 Northern Manitoba quoted 65s 3d, No. 2 
ditto 64s 3d, No. 3 63s 3d, Australian 62s 6d, Rosafe 624 Ibs 63s 3d, 
Barusso 62} lbs 62s 3d, all ex ship, per 496 lbs. English old quoted 
11s 6d to 12s 2d per 112 lbs, free on rail. Flour dearer. 
London standard grade quoted 48s 6d, patents sos 6d-51s 6d, town 
whites 48s 6d per sack, delivered in the Home Counties, with 6d 
to 1s per sack less deliveries in London districts. Of imported, 
Manitoba patents range from 47s-50s, Minneapolis 47s 6d-48s 6d, 
Kansas patents 46s-47s, Australian 42s-42s 6d per 280 Ibs, ex store. 
Maize firm. Plate, ex ship, quoted 44s 6d; ditto landed, 46s 6d; 
white flat African, ex ship, 47s 3d per 480 lbs. Barley firm. Cali- 
fornian quoted 45s-52s, Chilian Chevalier 60s-65s, brewing 52sS-56s, 
according to quality; Australian, 57s-63s, ex store, per 448 lbs; 

No. 3 Canadian Western, ex ship, 38s 6d; Karachi, 38s 6d; 

Morocco, 38s; American malting, 48 Ibs, ex ship, 37s 6d; Tunisian 
janded, 37s 6d per 400 lbs. English quoted 1os 6d-11s 4d per 
112 lbs. Oats steady, Plate, ex ship, quoted 26s 3d, landed 
27s 6d; No. 2 Canadian Western, ex ship 31s od, landed 33s; 
No. 2 Canadian feed, ex ship 25s 6d, landed 26s 6d; Chilian 
Tawny 27s 6d landed, No. 2 white clipped American, ex ship, 
25s 3d, all per 320 lbs. English quoted 1os-11s per 112 Ibs, free 
on rail. Millers’ offals firm. Broad bran quoted 8s 6d, middlings 
8s 6d, fine ditto gs 9d, bags included, ex mill; powdered oat husks 
6s 3d, feed oatmeal 8s 3d, ground oats 12s od per cwt., free on rail. 
Oatmeal steady, with a better demand. London made flaked 1gs, 
tolled oats 18s, medium also fine cut 18s, coarse also medium pin- 
head 18s, ex mill; ordinary Scottish oatmeal 19s 6d, American 
ditto 17s 6d-18s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown wheat 
during the harvest vears 1924-25, 1923-24, 1922-23. 1921-22. 


1904-1905, 1923-192 1sa2-1923 1921-1922. 





Estimated sales of home-grown wheat—|} Cwts. | Cwts. Cwte. Cwrts. 
DOOR Gd Aue.) .cccccccccccscccecsece 155.900 | 19,783 33,269 78,727 
48 weeks to Aug. 1 ......+0..e0e0+.eeeee/11,157,571 |12,693,123 |16,867,631 \16,007,037 
{| ——— | ———__ | ——__| 

Average price of English wheat per s 4 s d sdj| sd 

SEs nh 6nneneecesnswe> 60040005 a6nene one 1111 12 9 11 5 12 6 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


| August 8, 1925. 


AVERAGE PRICE PER Cwr, 





QUANTITIES SOLD, 


Barley. Oats. | Wheat. | Barley. | Oats, 





| Wheat. 

1925. Cwis. Cwts. | Cw. | 8 a | > dd) ed 
July 7 cooees| 333,824 12,904 | 14,606 | il 9}; 1004] 10 4 
Aug. coccce| 255,960 10,092 25205 | lll | 10 0 | 10 3 
S81 ..ccccceee 92,233 | 16,764 25.158 | 169} 12 9 ll 6 
in ispkniwsn | 78,729 | 2.543 9,427 | 12 | 10 7 | 1110 
(923 ..........] 33,269 5,920 nag | us] 8 3 Oo 
924.0... 2000. i 19,783 912 Su i got il 9 10 2 

AMERICAN WHEAT MARKETS. 
The markets have been, on the whole, ee this week, on 
reduced private crop estimates, reported damage by storms in s 
areas, and increased purchases by mills. Better weather reports 


and quietness on export account were responsible for a subsequ 
decline of prices. The Canadian Dominion Bureau of Statistics 
has issued a report of the condition of the cereal crops on July 31 
In Ontario, the quality is well above the average, but in those d 
tricts which have suffered from a shortage of moisture the yield 
will be below that of last year, In Manitoba, crops on lig ht s 
are not filling well, but on heavier land the prospects are fair to 
good. In Saskatchewan, wheat prospects indicate that the j 
is slightly above the average. The crops have suffered litt 
damage, except from lack of moisture, and have been exceptional 
free from rust and hail damage. Wheat cutting will be genera 
y August 10. In Alberta the south-eastern portion of the provi 
has suffered severely from drought, but other portions will harv 
average to good crops. 

Recent market quotations are: 


Aug. 8, Jan. 2, | Tuly 23, July 29, Aug. 6, 
1924. 1925. 1925. | 1925. 1925, 











Winnipeg (No. 1 Manitoba)—Cents “per | } (a) | (a) 
Ree rere 1494 183 | 1593 1628 c) 146% 
Chicago (No 2 Winter)—Cents per 60 lbs 1503 | 177_—|_—«S ; 1564 ) 160 





(a) July de livery. (b) Septe mber delivery ce) October delive ry. 





TRON, STEEL, AND COAL. 

Our Middlesbrough correspondent’s report, dated August 6, is as 
follows :—Pig-iron : Owing to the holidays the weekly market was 
not held, most of the works being closed. There 1s very litt! 
inquiry from abroad. Cleveland No. 3 G.M.B. pig-iron is quoted 


7os 6d per ton, and mixed numbers East Coast hematite 75s 6d per 
ton. Manufactured iron and steel: The steel works are still very 


badly off for orders, except for constructional steel. The foll 
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STANDARD BANK 
OF SOUTH AFRICA, wmreo 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa; to the 
Imperial Government in South Africa; and to the Governments 
of Northern and Southern Rhodesia, Nyasaland Protectorate, and 


Tanganyika Territory. 
-AUTHORISED CAPITAL .... -- £10,000,000 
£8,916,660 


SUBSCRIBED CAPITAL 

PAID-UP CAPITAL ... an .. $2,229,165 
£2,893,335 
£6,687,495 


RESERVE FUND = ee pi 
UNCALLED CAPITAL oe ne 
£11,809,995 
Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 


Sir David M. Barbour, K.C.8.1., K.C.M.G. Tlorace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K.a, 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s.L., 
James Fairbairn Finlay, Esq., C.S.1 G.C.M.G., G.C.1.E., G.B.E, 


Senior General Manager in South Africa—J. P. Gibson. 

John Jeffrey. 
James S. Shiel 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


and 77, King William Street, E.C.4. 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 


(Opposite the Royal Colonial Institute). 
NEw YorK AGENCY: 67, WALL STREET. 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 
Over 320 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


DEPOSITS RECEIVED for fixed periods at rates which may be 
ascertained on application. 


Joint General Managers in South Africa { 














Every facility afforded for the Development of Trade with all parts 
of South and East Africa, the United States of America and_ the 
Continent of Europe. 
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| ik 
Profit Appropriation. | Corresponding 
Balance! After — — Period vast Year 
Company. a — as = for | ae Carriea to —-—_—— 
Account.! Deben- b istrl- | Prefce. Ordinary, | Reserve, Balance Net | Divi- 
ture ution, | —_ E | Deprecia- | Forward. | Seett den 
Interest. Amount, Amount. | Rate.! tion, &c. : : 
Breweries. £ £ £ —E) £ i; —- ee oe 
Arthur Guinness, Son, and Co. |} June 30 712,822 3,039,096) 3,752,918 120,000! 2,400,000 32+ 400,000 832.918 |2,389,624 26 
Bass, Ratcliff, and Gretton ...... June 30 93,429 455 868 549,297 68,000; 265.200; 13+ | 150,000 66,097| 463,057, 13 
Whitbread and Co. ........++..| June 30 | 342,489 198,034 540,523, 46,257 99,590, 10 | «a 394,676! 168,812 10 
William Hancock and Co. ...... May 31 12,510 62,414 74,924 20,700 24,000, 12 | 5,000 25,224) 36,922! 10 
Canals and Docks. | 
Regent's Canal and Dock.. June 30*) —-:1,780 14,622 16,402... 11,883) 13 2,506 2,013; 13,715 19 
Financial, Land, &e. 

British Canadian and General....| Dec. 31 3,268 2,206 5,474 ed - a 3.474 2.000 | 601) .. 
Cellulose Holdings Investment June 30 1,257 35,134 36,391 ba 26,512; 504 td 9,879} 13,979) 25+ 
Gas. 

CUPS CEC) Gg a June 30° 3,106 1,465 4,571 1,440; 6t 500 2.631 | 1,922; 6+ 
POSEN AMARA! iscceseice eats June 30*, 40,688 22,135 62,823 20,291 ee 42'532| 25,690; .. 
Jron, Coal, and Steel. 
Edward Wood and Co. ........e- May 31 | 1,915 4,332 6,247 2.000 es as a 4,247 \Dr 26101 kc 

Rubber 
Bukté GelanQet <cscdossccccsese Mar. 31 | 1,782 12,688 14,470... 11,654, 5+ ws 2816] .. oi 
BaPOWOE: 6xsseciaws patatiaa seals wide Mar. 31 } 466 26,870 27,336 oe 13,950} 15 4,749) 8,637! 16,646! nil 
BoMeNVIE .c<nanwmncees eaten April30 | 6,877 4,589 11,466 ~ 3,939} 10 7,527 | 1,242) 24 
Shops and Stores. | 
Mappin Store (Brazil) .......... Feb. 28 2,612 23,028) 25,640; .. én (a)14,062) 11,578 | 14,891 nik 
Textiles. : 
ehar TION o6as base aeccee ease June 30 58,937 13,059 71,996| 8,496 27,187) 12st) 10,000 26,313, 53,416, 15+ 
Relands and Sone .s606s<<s0ises June 30°} 156,779 97,777 254,556; 47,213 78,687; 10 a8 128,656 141,600 10 
York Street Flax Spinning ...... June 30 22,721 Di 8,316 14,405 | $6,000 24,000; 4 \Dr 50.000) 4,405 88,554 8t 
Tramways. 
IOGORAG non cee tenis css seewess June 30* 751 79 830 ee ne oll vee ea 830 41,5735) « 
Waterworks. 
Ghee os asctnasasseaees ie eeer June3O*| .. 4,660 4,660 1,379 S155 3 1,126 3.881, 3 
I as June 30"! 1,751 2,247 200 gos}! S44) 1,439 693 | a 
\ 0D 
Other Companies. : . 
Bradford Coal Merchants...... --| Mar. 31 | 2,846 11,947) 14,793 5,697 4,494, 3 | - 4,602, 11,736 5 
Jones’ Sewing Machine ........ May 31} = 1,412 12,863 14,275 1,950 7,200, 8} 3,000 2,125) 12,035, 8+ 
North Central Wagon .......... June 30 | 11,620 27,714 39,334 i 16,444, 14 10,000) 12,890 16,740 123 
nion Cold Storage ...cecsccees Dec. 31 | 127,841 786,741 914,582) 526,800 100,000 10 ,| 138504; 149,278 652,573 10° 
W.and H. M. Goulding ...... June 30} 3,476 26,446 29,922 6,875 15,750, 5 | 5,000) 2,297), 27,197) 5 
Wellman, Smith, Owen Engin’rng Dec. 31 16,529) 16,039) 32,568 12,750; 5 19,818) 29,353, 10 
* Half-vear. + Tax free. (a) Suspense account written off. 





g principal quotations :—Steel ship plates, £8 10s; 
teel ship angles, £8 5s; iron bars, £11 12s 6d; steel rails, £8 ros, 
Iron ore: There is still no business doing in foreign iron ore, and 
zos 6d is purely a nominal seller’s price for best Bilbao Rubio, 

i.f. Tees, 


ing remain the 


Glasgow correspondent writes:—The market for pig-iron 
was quieter this week, as a result of the withdrawal of immediate 
A fair amount of business was 
done, however, at prices on the lines of recent quotations. Ship- 
ments from Glasgow Harbour last week totalled 1,312 tons, of 
which 1,270 tons were on foreign account. For the corresponding 
of last year the figures were 635 tons and 190 toms respec- 
The majority of the steel and iron works have now resumed 
er the annual holidays, but orders are scarce, although export 
nquiry is more encouraging. Shipyards are not getting sufficient 
lers to replace the large tonnage recently launched, but nego- 
tiations are on foot in several directions, which, it is hoped, will 
lead to the placing of several substantial orders. ‘The sheet trade 
ntinues active, demand from the Far East being, if anything, 
\ore insistent, and it is only with difficulty that early delivery 
even small lots of light gauges can be procured. Galvanised 
nd corrugated sheet makers are well booked for the month of 
August. 


(dur 
ur 


} 4 ry y liee 
danger of a stoppage of supplies. 


1 


vely. 


Our Sheffield correspondent writes :—The majority of the steel 
ks are closed for the whole of the present week, as the practice 
s extending of concentrating the holidays of men and staffs, as 
well as repairs, within the August Bank Holiday stoppage. Melt- 
Ing Operations at the open-hearth plants, however, have not been 
ispended, although still working at greatly reduced capacity, 
Rather more activity in acid steel is reported, and there is a fair 
demand for special engineering parts, both forgings and castings. 
from a tonnage point of view, however, the volume of work at the 
teel foundries is unsatisfactory. Business in hand tools con- 
tinues brisk, and the export of these is well in advance of the figures 
lor 1913. Large Russian orders have just been delivered for files, 
Saws, edge tools, and tool steel and common steel. To secure this 
business, sellers are giving nine months’ credit. Prospects in the 
hematite pig-iron trade are a little better, and the placing of an 
American order in Middlesbrough for 5,000 tons of special iron has 
Srushed up conditions in the Cleveland district. The cutlery and 
plate branches are flat and unprofitable. Consumers of fuel are 
looking for easier prices as the result of the recent settlement, and no 
considerable buying is taking place. Some of the panic orders for 
coal and coke, placed when the prospects of a stoppage of the 
colliers seemed inevitable, have since been cancelled. 


WOrkKS 


Our Cardiff correspondent writes :—The settlement of the coal 
dispute has completely disorganised the Cardiff coal market, the 





temporary strength which the market derived from the fear of a 
stoppage having been displaced by a weakness probably more 
severe and widespread than at any other time this year. Very few 


traders have a clear knowledge of the implications of the terms, 
and actual business, therefore, has not only been of a hand-to-mouth 
character, but of extremely restricted proportions. Prices on 
Thursday were from 1s to 2s 3d per ton less than a week ago, 
and lower than when the market was at its worst in June. The 
folowing are the current approximate quotations:—Best Ad- 
miralties, 25s 6d to 26s; seconds, 24s 6d to 25s 6d; best drys, 25s 
to 25s 6d; Black Veins, 24s to 24s 6d; Western Valleys, 23s 6d to 
248; Eastern Valleys, 23s to 23s 6d; best steam smalls, 14s 6d to 
Iss; ordinary cargo smalls, 13s to 13s 6d; coking smalls, 14s 6d to 
15s; anthracite best large, 43s to 47s 6d; Red Vein, large, 27s to 
31s; machine-made cobbles, 51s 6d to 53s 6d; French nuts, 52s 6d 
to 55S; stove nuts, 48s to 51s; rubbly culm, 13s to 14s; coke (special 
qualities), 40s to 45s; patent fuel, 23s 6d to 26s; pitwood, ex ship, 
39s 6d to gos 6d. In the tinplate industry production this week 
has been suspended, but the general tone of the market is unaltered. 








METALS. 





A firm tone governed tin; the market further improved, in 
face of stimulating Eastern advices, combined with fairly liberal 
buying orders. Holders consequently adopted reserved measures, 
though movements were attended by slight irregularity, especially 
with regard to forward positions, and top points were not main- 
tained. Standard cash changed hands at £264 ss to £265 5s and 
£263 158 and £264 10s; three months, £267 to £208 5s and 
£266 7s 6d to £267. Sales in the East were reported at 
Lave to: £479 §S; ¢.1.f.- terms. Copper proved a very active 


market, offerings being readily absorbed, with chief atten- 
tion centred on forward positions, while prices, after slight 
fluctuations, ruled dearer on balance. Standard cash _ sold 


£62 7s 6d to £62 17s 6d, and three months £63 108-£63 6s 3d 
and £63 16s 3d per ton, Lead in good support at firmer rates. 
Good soft foreign pig, August, sold £36 10s-£37 15s; September, 
£36 78 6d-£36 15s and £37 6s 3d; October, £36 to £37 2s 6d and 


Ix 


£37; November, £35 178 6d-£36 17s 6d and £36 15s per ton. 
Spelter firmer, values responding to liberal buying orders. 


August sold £35 15s to £36 11s 3d, September £35 158 to £36 5s, 
October £35 10s to £36, and November £35 10s to £36 3s od per 
ton. Antimony firm. English specials quoted £74 tos to £85 
as to make and quantity, foreign refined £64 10s to £65 10s 
per ton, ex warehouse. Aluminium nominal, Home trade and 
Quicksilver firm; spot quoted 414 
Wolfram firm; spot 17s 6d to 18s per unit, ex ware 


export £118 to £120 per ton. 
per bottle. 
house. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—At 
last a move has been made with a view of bringing the two sides 
of the trade together, and to-morrow afternoon conversations will 
take place. It is hardly likely that a settlement of the strike will 
be arrived at immediately, but it will do good for the representa- 
tives of the masters and men to discuss their grievances before 
the Joint Industrial Council. There have been tactical errors on 
both sides, and it is felt generally that it is not so much the 
qgvestion of a reduction in wages that is at the bottom of the textile 
depression, as the extravagantly high prices which are having to 
be paid for combing as well as dyeing and finishing. So far as 
actual trade is concerned, the market has again been under the 
depressing influence of the strike. Some top-makers say that they 
have delivered off contract both merinos and crossbreds to spinners 
who are working, and some inquiries, as well as sales, have been 
encountered in wool and matchings with the Continent. There 
have also been important inquiries for noils, laps, and wastes 
for shipment, chiefly to Germany, but America is a little quieter 
than usual. Last month’s exports from Bradford to the United 
States were remarkable for the amount of noils and wastes that 
were shipped to Boston, the figures being £277,562, compared 
with £157,850 for the corresponding month of 1924. The ship- 
ments of wool totalled £151,797, against £34,237 for July, 1924. 
There is a commendable inquiry for home-grown wools, and 
further sales have been made for shipment to the United States. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 

There is a pronounced lull in the wool trade. The sales will be 
resumed in Australia next week, and in the meantime the strike 
continues in the West Riding, reducing that section of the trade 
to a state of impotence. In the meantime, the Continent is run- 
ning its machinery to a very large extent at full capacity. France 
has certainly contributed a great deal to the making of the market 
in Australia, and no doubt Roubaix and Tourcoing topmakers and 
spinners have recently bought freely in order to obtain an adequate 
supply of raw material to carry them on during the months of 
September and October. 

The question which many are discussing is whether France can 
continue to make the market, and whether her spinners and manu- 
facturers will be prepared to pay recent values. We think there 
are signs that the textile industry across the Atlantic is better 
placed than for several months and no doubt the lower values of 
clothing everywhere is appealing more effectively to a larger 
number of wearers. After all, more reasonable clothing cannot but 
make for a larger consumption everywhere, and that undoubtedly 
is what is most wanted to-day. 

It is understood that Sir John Higgins, the apostle of the wool 
stabilisation scheme, has left Melbourne for holiday in England. 
His outstanding personality will be very welcome, but his stabilisa 
tion scheme can be regarded as dead and done with. We are more 
convinced than ever after reading the details of his scheme that the 
wool trade has no use for it. What is desired above everything is 
that growers and selling brokers everywhere should act with 
ordinary business commonsense, when wool values will right them- 
selves. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—July 31, 1925. 





Descriptions. Official Quotations. 


|G.0. 8SGO. LM. | SLM. Md. 8M.| GM. 8GM. MF. 





American............| W11°88 61248 12°88 | 1323 13°53 13°78 | 14:03 14°33 ~14°83 





135 75 35 ia 30 55 80 110 = =—160 
off of og | P* on = =60 om | On on on 
‘Brazilian— Mid. Fair. Fair. Gd. Fair, 
Pernam,Maceio,&c. | 13°23 14°23 15°23 
Parahyba, Rio’ 
Grande .......... 1323 14°23 | 15°23 
Ceara, &........2./ 13:23 14-23 15:23 
Sao Paulo..........| 12°73 13°23 1373 
‘Peruvian — BF, Fair. (Gd. Fr, Good. | Fine 
Rough ....... senwel o- os nl9°75 20°75 21°25 
Moderately rough | os 16°25 17-25 18°25 oo 
Smooth........... -| 13°48 1423 | 15°23 15°73 15°98 
Tanguis ....... -..| 1473 15°23 16°73 18°73 20°73 
tT +pnbb ened obs = 20°00 21°50 23°00 | 24°00 
Egyptian— Fair. Gd. Fr. | F.G.F, Good. Fine. Ex. Fine 
Upper ........ eee] 16°75 1775 | 18°80 2050 | 21°65 22°75 
Sakellaridis -| 21°05 28°50 | 32°45 35°60 =| N37°75 n40°45 
Ec snescsonech 17°60 61860 | 621°05 62365 | w24°80 26°20 


Mid. M.F, Fair. Ga.Fr, Good. | Fine. 
West Indian ........| .. .. .. | 61400 61500 | w15°75 16°25 
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again taken place. Cloth demand for India continues more active, 
and a substantial business has been done in light fabrics af 
various kinds. A few more transactions have also been put through 
in grey shirtings. Inquiry for China has tended to broaden, and 
very fair orders have been booked in white goods and fancies. 
Support has also been given by shippers to the minor outlets of the 
Far East. A steadier feeling continues to show itself in American 
varns and the trade passing, especially in medium and fine counts, 
has been more encouraging. A few more sales have also been neg 
tiated in Egyptian spinnings, Irregular operations have occurred 
in export yarns. 


(I.) Comparative Statement of the Cotton Trade. i 


Price, Previous Weeks in 1925. 


Aug. Price, |Price, Price Price,| Price, 


6, | , : 
1925. | July | July | Jaly Wy oe 





29, | 23. | ‘16. 
we claelialiseiats 
Raw Cotton—Mid. American ........per Ib 13°38 1393 | 1348 13°72 1365 | 1378 


- Sakellaridis Fully Good Fair! 
Egyptian ...... wper Ib) 32°20 | 3255 | 32°40 | 51°30 31°35 | 32°60 
Yarns—32’s twist . perlb, 20h | 202, 20} |) 208 | 204 | 203 









— 40's welts ....-.....+- vse seeeeper lb! a1 at a1 a1 21 | ais 

— 60's twist (E tian) ........per lb) | | 38 | Ws 

ee ” (8 d@/s djs djs dis ad le d 

32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|32 0 (32 3/32 0 |32 0 32 O (32 3 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's) 36 3 (36 9 36 6 (36 3 3% 3 \3% 6 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs..........,18 1418 3 \17 104,17 9 17 9 (18 0 
39-in, ditto, 374 yds, 16 by 15, 83 lbs ........\16 6116 9/16 6 16 0:16 C (16° 5 





(II.) Compared with Previous Years. 





Price, Corresponding dates in 











Aug. |_ _ ee 
6, 

| 1925. | 1924. 1923. 1922. | 1921, | 1920, 

| @ | a d ) 2 a 

Raw Cotton—Mid. American ........ per Ib) 13°38 | 17°27 14°80 12:25 | 8°95 28°43 

=- Sakellaridis Fully Good Fair} ee 

Egyptian ............ per 1b | 32°20 | 25°15 | 15°90 | 16°75 | 1600 70-00 

Yarns—32’s twist ........ o9secessouen perlb| 204 254 204 | 19 | 17 55 
fs MMPS .00¢nnecsess ae cece perlb| 21 | 26 | 20,| 18 | 153) 59 

— 60's twist (Egyptian) ........ perlb| 37 36, | 284) 274) 3O 98 
is dis djs dj s dj s dad 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50's |32 0 36 6 30 0 50 6) 51 O 8 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's /36 3 40 9 | 35 3) 30 0) 30 6 81 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 18 14:21 O/ 18 0 17 3/17 9 48 6 
393-in. ditto, 374 yds, 16 by 15, 84 lbs .... lis 6119 6/16 3 16 Oj 16 6 42 0 











VEGETABLE OILS AND OILSEEDS. 


Markets opened quietly after the holiday. In sympathy with 
dearer seed, linseed oil has steadily advanced to £41 15S per 
ton, naked, ex Hult mill prompt and delivery to the end 
December. Cotton oils continue scarce, and are firmly held fo: 
more money, crude Egyptian quoting £43 15s and _ ordinar! 
refined £43 per ton, ex Hull mill prompt. Soya oil offers at 
£42 10s, and palm kernel oil is fully steady at 444. Ground nut, 
rape, and castor oils are nominal and unchanged. 

In the oilseed section there has been some revival of interest in 
Plate linseed, prices on higher Argentine options having advanced 
to £20 5s for afloat and forward shipment to October. New crop 
for January-February shipment to Hull has been done at £19 5. 
A small business has transpired in Calcutta on London account, 
upwards of {£22 having been conceded for August-September. 
Egyptian cottonseed is steadier, old crop for August loading having 
been dealt in at £13 2s 6d, and new at 5s more, September. 








HIDE, LEATHER, AND ALLIED TRADES. 


As most hide markets sold forward for the fortnight before the 
holidays, there is practically no alteration, although the position 
remains firm. Supplies are not burdensome, The imported hide 
position is quiet, although Liverpool reports a fair amount of bus! 
ness on Continental account. Fregorific ox have sold on a basis 
of 8§d, and Uruguay ox at o$d c.i.f. Dry hides are slow, and 
B.A. Americanos are now quoted at 113d. Latest cables from 


Chicago report the hide position as steady, with best heavy 
packers selling at 17} cents. As most of the boot factories are 
closed, business in leather has been slow. Sampling has, however, 
been done freely in bends suitable for winter wear, whilst the wet 
weather has maintained the demand for wet-salted bends from 
the repairing section. Prices are very steady, and tanners not at 





Do Sea Island ....| .. -. 3300 35:00 37:00 | 39:00 45-00 5 ane " 5 ations T 2g itior 
®ast African........| 1250 1360 1500 1600 1675 | 17:50 isop | al! inclined to shade quotations. The upper leather Pee 
Mid. FM. G.M. F.G.M. | MF, remains quiet; inquiries are, however, frequent for box and willow 
West African........| 13°00 13:10 13:20 14°09 14-75 calf, whilst there seems a revival in the popularity of black glace 
a G.Fr. F.G-Fr. Ga. F. Good Fine. |s’fine Cholee. B°Ch kid, Patent will also be wanted for winter women’s shoes, and as 
a ee” (ne 'w12-90 N13:30 w13'70 | there seems a shortage in the U.S.A., it looks as if prices will 
SA. .566¢6e0006 -- W085 wll25, wll65 m1205 46wl2°45 wl285 .. 
Tinnivelly ........ Nw1l65 w12°05 12°45) as oa PS ae os oe 
Amer.-Sind/Punjab.| .. «+ — N11°45) 11°85 wl225 wl265 .. a 
*Western .......... e+ 1090 w1l'30) w11-70 | fee ee oe NATIONAL PROVIDENT INSTITUTIO 
*Northern..........| ..  NIl115 wll55' ~1195 os ee os eo 7 
= eben . es 11°80] os oe bie den ae ae 
Oomra, No.1 ......| 89°70 w10°10 10°50) 1090 11:30 11°70 61210 w12°50 INCREASE IN I RIM BONUS 
Oomra, No.2 ......| «+ -- 1025) 1065 11°05 a ee << 


11°4 
2° N9°60 10°00 ~10°40 wl080 \x11-20 





* Hand-ginned 40 points less. 
MANCHESTER, August 6. 





The better tone on the market has been maintained. It has been 
‘difficult to arrange transactions, but an encouraging turnover has 





x900 5940 980 610-20 %1060 |'x11-00 611-40 w11°80 
n8°90 N930 wO70 N1010 10°50 10°90 11°30 w~11°70 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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soon show an advance. Curriers are slack, and few of the Mid- 
land or Northern works have opened up this week. Retailers 
report a fair clearance of holiday footwear, which should help 
manufacturers next week. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 7. 


SUGAR.—A firm tone governed the market for actual sugar in face 
of improved trade inquiries, and prices of British standards were 
advanced 3d per cwt. Continental refined for shipment continues to 
be sparingly offered, and of Czecho granulated offers of ready and 
near positions are mostly confined to second-hand parcels. Mean- 
while shippers of American granulated show more reserve, and with 
available supplies of white Java on passage in limited compass, the 
general position is distinctly firmer. Messrs Tate and Lyle’s cubes 
quoted 34s 9d to 35s 9d; crushed, 32s 9d; granulated, fine and coarse, 
30s 104d; No. 1, 308 74d; No. 2, also London and E.L., 30s 44d ; 
month forward, 30s 3d; ‘yellow crystals, spot, 27s 10$d; castor. 
finest, 34S 74d: A, 348 14d; B, 32s 6d. Czecho granulated, spot, 
quoted 29s 6d ; August, 16s 74d; November-December, 16s 3d, sold, 
fob. Hamburg. Dutch granulated ‘‘J’’ quality, spot 29s 6d; 
August, 16s 74d; November - December, quoted 16s 3d f.o.b. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 









LONDON, Tuvarspay. oS STUFFS, &c.— s8 ded 
™ nen Us, China .-percwt 60 0 62 6 
SOCOA—Duty,British grown, . -pe 

Qs 4d, foreign, l4scwt 8 ad 8 a Fc mee Bengal...... -. -= 
Trinidad ....... per cwt 74 0 84 0 ras, finger .......... 37 6 40 0 
Gemma... cheer. ccac 58 0 70 0 Gambier, block .......... 60 O 62 6 
Ceylon, plantation ...... 85 0110 0 | CUtch, ord. to fair ...... 6 0 0 0 
Guayaquil ........ icceen 74 0 80 0 | DYEWOODS— £38 
Bahia, finest ..........+. 51 0 55 O | Brazil............perton 18 0 
COFFEE—British grown, Fostic, Jamaica ........ 8 10 

9s 4d, foreign, 14s cwt tA ciammndecceuaes 15 0 
F. India, fine ord gd.midll5 0 140 0 SI, WEN 0.0 c0<scscce 20 0 

Do good to fine........ 180 9158 0 | Logwood,Campeachy .. 9 0 
Costa Rica, ord. to mid..120 0 155 0 Honduras esesooerece 10 10 

Good to fine .......... 170 0196 0 ere 715 
Central American, gd. ord. Red Sanders ............ 12 0 

WOME <3sasd00%<as6 115 0145 0 | Sapang Ceylon .......... 15 0 

Mid to fine..... -150 0155 0 8 
Colombian, ordinary 113 0115 0 0 

Do gd. ord. to low mid..1i8 0 128 0 
oleae cecvcces 130 0 148 O | Slanets U/A Medium.... 98 0 0 9 

ns sia FRUIT— es ¢€¢ = @ 
Acid, citric........ perlb 1 4 © © | Oranges, Murcia & Val.300 0 0 0 0 

BRUTE ccccccecescccces 2 24 : eh Do 366 0 0 00 

Oxalic, eb .....ccocce . Do Cape boxes 16 0 27 0 

— 2 ae ee Re. cicas 
Tartarle, English...... : ii : ; Lemons, Naples....cases 0 0 ~ e 
eee ee eee eee 10 0 2 

Cream of Tartar— ath — 

99%-100% ....perewt. 78 0 0 0 eee Se 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga cases 00 00 

DO COORIE s 00.06ccccscs £11/10/0 12/0/0 TT: mee 

; Grapes, Lisbon.... boxes 0 0 O 0 
Ammonia, carb. ...... ton 37 0 39 0 : 

, = Almeria........ barrels 0 0 0 0 
Muriate, White... er ¥ 2 _ Val. Ons. 8910 
GOING vse eccocesss oe ae roe 

Arsenic, lump ....perton 75 © 80 0 | /syptian Ons....... bags oo 00 

Powder ........ per cwt 22 0 24 0 | Apples: Tasmanian— 

Ashes, pot ...... percwt 65 0 70 0 Sturmer Pippin ...... 76 94 

Pearl do ...... percwt nom HIDES—Wet salted— 

Bleach ng powder,per ton 9/0/0 rT? Australian eoees- per lb 0 54 9 04 
Borax, gran. ......+- ewt 2410 0 West Indian ......... » © 8 F 

DO GEIOINES cccccvcces 23 0 0 ° Cape see eeereeseeserese 0 6 0 a 

Do powder eeatseiaa 2%000 NN afi xe ci asckede 0 5§ 07 
Valomel ...... perib 40 4 3 | Oporto v.00... ee 04 0 73 
Iodine, dry....... peroz 1 0 1 1 | Dry &DrysaltedCape.... 0 8 0 12} 
Nitrate of Soda ..per ton a 12/16 /6 13/0/0 | Madagascar ......... - 0 4 0 7 
Potash— Chlorate, net.. 0 44 0 44 Central American .... 0 72 0 12 

Prussiate ......cseee0e 4 8 3 — Singapore .... . : : - 

Do Foreign. sie 0 7 — eeecces eeeeeecee 

Sulphate ..... perton 122015 0 MNS. sandhesiaerspcvece 05 90 19h 
BSal-Acetos ...... perlb 110 2 0 Market Hides, London— 
8al-Ammoniac . a ewt 50 0 52 6 Best hvy.ox & heifer.. 0 8 O 9 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do - O ef 0 63 
Crystals ....... sis .. per ton /0/0 5/5/0 2nd ox, heavy.......... 9 6% 0 8 

ROME audcusescuneesus 6/15/0 0/0/0 Do light .......+.. 0 5s 0 
SIRENS cc sans co saeeee cis 14/12/6 17/0/¢ | Bestcow .......... seve O 6% 0 
Sugar of lead, white ..ton on/p are gt rer eer o- O & O 6 

Foreign a . £49 I a 0 10: 0 144 
Sulphate Quinine— are eo O 98 O 123 

—_ — cones on : : ° S INDIA RUBBER—lb— 

orelgn OD seveseee Para, tine hard spot .... 4 
ae Copper per reese — 10/0 | Plantation a. Riueesia 3 7 0 9 
Sulphur Flour ..........++ 9/0/0 9/10/0 | INDIGO—per lb— 

RPE INE cAsasktsseuesens 8/0/0 * ta Bengal, good red violet ” 

Vermillion, Chinese,perlb 4 6 SE Et Ee 66 70 

PGND 5 0.0 a5t<raseceny 46 5 3 Mid. ord. vio. to good... 6 0 6 6 
Oil Peppermint, H.G.H . nom Low to good ord. ...... 5 0 60 
COPRA—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 0 

Malabar, July-Aug : nom Do low to ord. .....46. 10 30 

Ceylon ........ ts 32 2 6 | Kurpah,gd.mid.togd... 4 0 5 0 

FMS Singapore o ie 3015 0 Es 0 MG. ccccccccce 30 40 

FM Straits .......... ‘a 2917 6 | HEMP—per ton— 9 
COCHINEAL...... per lb 7 3/6 | Italian P.C. ......... eae 80 0 
DRUGS— d s d |} Manila, Aug. -Oct., “—” 

Aloes, fine E.I.....per ewtl30 0150 0 MOND. caves éecccsenece 45 0 

Cape, good tofine...... 41 0 42 6 | N.Z., high point, fair, 

Balsam Peru ...... perlb 73 76 AUug.-Oct, wsecceeeeees 38 0 
Capivi . seeeeeee mace S © 2 3 JUTE— 
Camphor— : 

Japan, refined ........ 2 9 2 9% Native first marks, Aug. 43/0/0 
Cardamoms, Ceylon ... : 0 8 O | LEATHER— Eoin. i s dad sd 
Cantharides,China, per ib 000 Sole Bends ee 1 3 110 
Castor-oil .......... cwt 85 0 95 0 Do do iol aciiecee 6S TR 
Gum Benjamin Sum..cwt 5/0/9 10/0/0 Do 4do012/14,,...... 1 44 2 6 

Olibanum, drops, fair to Do dol4/16,,...... 15 2 8 

ne cvocee CO 0105 0 Do dol7lbandup.. 16 2 6 
peececuanha .. imines © = Sock Seanad Fs $6 @é a 

SNK $048 %0404000% waanee 000 Shculders fm es 09 Oll 
Musk pod, China ...... oz 77 6 80 0 Do Eng.or WS do 0104 1 8 
Oil, Cassia ........ perlb 8 3 8 6 Bellies from DS do 0 a 0 8 

Aniseed becasenecauen ooo $0 SS 1 Do Eng. or WS do 0 8 141 

_™* Wayne Dressing Hides....... 18 22 
County ccoee O- 8 BG O Ro. Fing. Calf, 20/30 Ib... 40 56 
Rhubarb, ‘China: ‘fr te a SO 3 3 Aust. Sides vessssees « 210 13 











Rotterdam. American granulated, spot 29s 44d ; August shipment to 
London, 16s 74d; and outports 16s 1o4d c.t. and i. terms. White 
Java, spot 28s 9d; and due steamer 15s gd c.f. and i. London. 
Indian market generally quiet, but shippers hold full rates. Raw 
kinds firm. Cuban basis 96 per cent. August quoted 12s 3d c.f. and 
i UK. White terminal irregular with a good busiress passing. 
August sold 15s 1c4d to 15s 113d; September, 15s 113d ; December, 
16s to 16s ofd and 16s; March, 16s 3fd to 16s 43d, 16s 3d; May, 
16s 63d to 16s 6d per cwt. 

COFFEE.—Spot market remained quiet, but all the finer qualities 
continue in small supply, and held for steady rates 


COCOA.—Spot parcels sell quietly on former terms. For shipment 
Trinidad, July-August sellers, 748; Bahia, ditto, 48s; St. Thome, 
52s; Guayaquil Epoca, August- September, 7os 6d; and Caraquez, 
67s 6d c, and f. Accra, F/F grade, October - ‘December, also 
December-February, 43s per cwt f.o.b. terms. 

TEA.—Private contract market quiet at recent level of prices. 
Public sales next week comprise 40,609 packages Indian, 30,000 
Ceylon, and a fair quantity of Java. Most of the old crop of Indian 
has been cleared, and from now onwards offerings of Indian will 
consist largely of new season’s teas, and which will be welcomed on 
account of freshness and attractive liquor, as the market for some 
time has been overloaded with stale, coarse, and plain liquoring 
grades. All good liquoring grades will, no doubt, meet with active 














METALS—B. Copper £ 8s £& 8 { SUGAR—per cwt, duty, lls 8d, 














Best selected........ 6415 66 0 recent. polarisation 6 d_ 8 

Sheets (strong)...... 92 0 6 O | B.W.I., muscovado ..,... nom 

DORMER: «0 <<cccces 62/15/0 62/17/6 Crystallised .......... 24 6 29 6 
Lead Eng. Pig per ton 39/0/0 0 = Java, white ..June-July 15 9 O 0 

Soft Foreign ..... coe ST/12/6 36/12/ REFINnED—London— 

SpelterG.O.B ........ 36/15/0  36/7/6 Yellow Crystals ...... 27103 0 0 
Tin—English ingote .. 264/10/6 265/0/0 CI a ci cciaccdevnves Ad 3 9 

Do do bare .... 265/10/0 266/C/0 eee -32 9 00 

Standard cash...... 264/5/0 264/10/0 Granulated......... e+e 30 44 30 104 
OILS-Fish, per ton— £8 £ 8 Crystals, No.3 ....... -0 3 00 

ee ere 40 0 41 0 Castor ........ceseeeee 30 6 4 7 
Linseed, , p. ton net,naked 1a 5 0 ¢ WME datiaidsemnaadaxe 4632 ~«3 

ape, refined SPICES—Pepper, Ib— 

Crude ........... 4810 0 0 Muntok, fair White .. 1 1h 0 0 
Cotton-seed, crude . 41 0 44 0 Biack Singapore ow oS ee 
Edibie, refined .......... 49 0 51 0 White Siam ..... wun t Bee 
Coconut, crude .......... 4810 00 Pimento .......... ea 0 4 00 

| eee coos SS OO HH O Cinnamon—lst sort .... 1 9 00 
MWe swacacnce cetees 3910 40 5 Do2nd ...... 18 00 
Lard, American ........ 70 0 78 O mae. he ae 
Petroleum—Oil, per 8lbs. 1/0 0/0 | Cassia Lignea .......-..47 6 0 0 

Water-White .......... 1/1 0/0 Cloves—Zanzibar ...... 0114 1 0 
Oil Cakes, Linseed, Eng., Penang....... bdeustes = se 24 

FLOD ...cccceeees 212/15) 0 = + Madagascars ....... waar: eo 
Oil Seeds—Linseed— z Ginger—per cwt— 

La Plata,p.ton Aug.-Sept. 20 : 3 Cochin, small rough ..105 0 0 0 

Bombay, p.ton Aug.-Sept. 2215 0 Do wormy .......068 00 00 

Calcutta, p.ton Aug.-Sept. 22 2 6 DIE. eeckcccescccccos 9 0 00 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 90 0120 0 

ee ton delivered, London 58/0 63/6 | Mace.............. per Ib $9 00 

apid hardening ‘‘Ferrocrete,”’ 13/ | Nutmegs, 65’s .......... 2 8 0 0 

per ton extra. 110’s and 80’s....... we 3 OS 2 
PROVISIONS— Chillies—per cwt...... - 6 6 9 6 
Butter—per cwt.— s dsd TALLOW-—per cwt. 

Irish creamery ........194 0200 0 | Gcodmutee ""..... 48 6 00 

Do factory . -160 0 166 0 DE sacninnkesens 47 0 0 

Australian . .172 0196 0 a 

TAPIOCA—per lb— 

Argentine .176 0 188 O E.L Fl : 

Detsh ..-... “206 0 208 0 1. I, Flake, fair,spot.... 0 24 0 0 

New Zeaiand..... “188 020) 0 Medium Pearl ...... cwt 22 6 28 0 

I aiiienccccneinien 206 0 208 0 | Seed " seseeeee 18 0 28 0 
Bacon, sngd.—Irish...... 124 0133 0 | TEA—duty 344, British, 

Danish ........-ee0- «118 0 124 0 foreign, 4d per lb— 

Canadian ..........00+ 110 0122 O | Indian and Ceylon— s ds 4d 

AMOFIORR. 000 ccccccece 104 0112 9 errs ome OM 1 @ 
Hams—Irish ...........- nom Broken Pekoe ........ O11 1 114 

Canadian ..... guceenses 116 0126 0 Orange PeFoe ........ 1 14 2 1 

PEs 660.0600 <06%s 116 0126 0 Broken Orange........ 1 af 2 63 
Lard —— eee. we = : = ; Pekoe Souchong....... O11 1 3 

American boxes. . 8 
Pork—per 8 Ibs .......... 6 4 7 0 | TIMBER-ex. yd— £ sd 
Beef—Frozen ..per8lbs 2 6 510 Swedish u/s 3 x 8, Pt. Std... 20 0 0 

NET scsccnsceeccsses 8 0 8 8 Do Mx? 4, ..20 00 
Cheese—cwt—Canadian. .106 0110 0 Do 2x4 4 « 2 0 0 

New Zealand .......... 106 0110 0 Can'dn Spruce, Dis. ,, ..1710 0 

Eng. Cheddars ........ 116 0130 0 Pitchpine eaveceniate load 9 0 0 

Cheshize Seievacuedvees i6 0130 0 Rio Deals..........per std. 32 0 0 

MONI on ie acwcas 79 0116 0 NM hscuesacaceus per load 20 0 0 
sient ae 120—Ragith 17 6 0:6 Honduras Mahg. logs, c.ft. 011 6 

Maes canngeddeecs see 16 0 17 0 oe Gun tints * : : : 
FLOUR— 280 lbs— » wer cards * £a8 

Eng. straights ex mil.. 46 6 0 0 English Pn “penis *" 070 
RICE—per cwt, c.i.f.— Do Ash ; 666 

Rangoon, No, 2........ 156 00 . - 

Broken la ..........6. 12 6 0 0 | TOBACCO— 

ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

American.........4+. 20/10/0 30/0/0 _ growths, 6/14 per lb. 

| ere 21/10/0 26/15/0 —— mo 8 : : ¢ 

ommon to fine......6 
SAGO —Pearl, per cwt.... 50 0 0 0 Strips ........ ned eels o 
SHELLAC—per cwt— sd sd Kentucky leaf— 

Orange, first marks....300 0 325 0 Common to fine........ 10 1 6 

Second, fair to fine’....26C 0 295 0 Strips ..... tame £2oe 8 3 

TN Orange ............ 230 0235 0 § Chima .cccccccccece mcs 2S s 
Garnet, Lac. AC ........ 235 0 240 0 Borneo and Sumatra .... 10 7 0 
Button—Pure ..... eee--260 0 265 0 Nyasaland ......... aces OD 26 

Blocky (TN) ......- --.225 0 0 0 Seedleaf ....... eccccccee 2 G6 4 GE 
SILK—per lb— — eee cocccccoce su $ : 
China—Blue Elephant .. 18 9 0 0 | HastIndian....suc. 08 1 S 

aeceae Bis aeneessvseses = ; . ; Cigars, duty 15/7 per Ib... 2 0 0 0 

Re seated. et 6 GG Cigarettes, duty 12s 7a per lb. 

Do wncacsesceeesucte 28 0 30 0 | TURPENTINE, p.cwt.. 67 3 0 
Itwlian—Raw, fr. Milan.. 27 0 30 0 | WOOL—per Ib— a 
SHELLS—M.-».-P., per cwt— English, Southdown, washed.. 234 

Manila, bold............ £6/0/0 10/0/0 ¢ Lincolnhog , .. 15 

MAcassar ¢....eeeeeeee ae 12/0/0 | Queensland, scd. super cmbg... 53 

Bydney ....e.0.. . 5/0/0 11/12/6 | N.S.W. greasy, super ee 

W. Australian .......... 7/0/0 12/12/6 | N.Z., grsv., haif-bred, 50- 56. a 

Bombay ..cccersessseeee 2/0/0  8/5/0 + * Crossbred 40-44.... 14 
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support. The present quiet tone is mainly attributable to excessive 
stocks, which at the end of last month stood at 150,082,478 lbs, 
compared with 107,016,658 lbs at corresponding period last year. 

RICE quiet, but shippers adhered to steady asking prices. Rangoon, 
two stars, spot, London, 15s od; sellers, afloat, 15s 44d; August- 
September, 15s 44d. Spanish, spot, 24s 3d; Italian, spot, 22s 6d to 
23s 6d, as to quality. Rangoon bran, August, £7 2s 6d; September- 
December, £7 2s 6d, London-Liverpool. Peas, Japanese, spot, 
25s 94; September-October, 24s 44d; October-November, 24s 14d. 
Madagascar butter beans, 35s to 38s per cwt. 

SPICE.—Pepper market quiet, and forward positions occasionally 
the turn in buyers’ favour. Fair black Singapore, spot, 9d; August- 
October, L.S., 8d; Lampong, spot, 83d; August-October, 73d; 
Muntok, spot, rs 13d ; August-October, sold, 1s ofd ; October-Decem- 
ber, 1s ogd. Cloves quiet. Zanzibar, October-December, sellers, 
114d lb. Tapioca quiet, and rather easier. Fair Singapore flake, 
Augu-t-September, to Havre, sold, 18s 9d; September-October, 
18s 9d. Penang seed inactive. August-September, to London, 
sellers, 178 9d. Sago flour slow. Sarawak, July, to the U.K., quoted 
16s 6d ; July-August, 16s 3d; August-September, 16s 14d. Desiccated 
coconut quiet. Spot halves, 4os 6d; August-September, 40s; Sep- 
tember-October, 40s 3d. Ginger quietly steady, per cwt. 

JUTE quiet, and easier. Firsts, to Continent, August, sold, 
£43; September, £42 12s 6d to £42; October, £41 10s to £41; 
October-November, {42 to {41 ton. Hessians and twills in 
moderate demand, while held for full rates. 

HEMP.—Manila inactive. J grade, August-September, quoted {45 ; 
K, £41; L, £41; M, £34. New Zealand H.P.F., July-August 
shipment, £38; fair, £36; African No. 1 Tanganyika, July-August, 
£45 tos; No. 1 Kenya, ditto, £45 ton. 

SHELLAC quiet. Fair T.N., spot, 225s to 230s; August, 220s; 
October, 215s; December, 210s per cwt. 

COPRA quiet, but held for fully steady prices. F.M.S. Straits to 
Rotterdam, May-July, also June-August, buyers, £30 17s 6d; July- 
September, £30 15s; August-October, £30 12s 6d; October-Decem- 
ber, £30 786d. Dutch East Indies, July-September, quoted / 32 2s (d; 
smoked South Sea, July-August, to Marseilles, {29 12s 6d. Palm 
kernels, July-September, to Liverpool, £22 5s ton. 

RUBBER.—Market still very irregular, while influenced by selling 
orders, and a fair business transpired. Plantation standard sheet, 
spot, sold, 3s 84d to 3s 74d; August, 3s 7d to 3s 8d, 3s 7d, and 
38 ‘73d; September, 3s 49d to 3s 5d. 3s 4d, and 3s 44d; October- 
December, 2s 1od to 2s rogd, 2s 93d, and 2s 93d; January-March, 
2s 54d to 2s 64d, 2s 5d, and 2s 54d; January-December, 2s 34d to 
2s 24d and 2s 3d1lb. To New York: Rubbed smoked sheet, August, 
sold, 3s 2gd to 3s 2d; August-September, 3s r4d ; September-October, 
2s 119d ; January-December, 2s 24d to 2s 2d, c.i.f. terms. 

FRUIT (Dried).—Market quiet, and without new features. Of 
currants, Pyrgos quoted 31s to 32s; Amalia, 35s to 36s; Patras, 
38s to 40s; Gulph, 39s to 41s; Vostizza, 45s to 50s. Sultanas: 
Smyrna, good quality, 65s to 69s; finer, 75s to 80s; Cretan, good, 
7os to 75s; Australian continues in fair demand at 66s to 72s; 
South African, 75s to 80s. Figs: Naturals, in bags, quoted 27s to 
29s. Dates quietly steady. Hallowee, spot, 19s; Khadrowie, 
17s 6d; Siar, 16s. Raisins: South African, 40s to 50s; lexias, 
48s to 53s. Evaporated fruits slow. Californian apricots, standard 
new extra choice, 127s 6d; fancy, 135s; Australian, 120s to 1303; 
Californian peaches, choice, 62s to 63s; extra choice, 65s to 60s; 
fancy, 7os. Plums: Oregon, new, size 30/40, quoted 7:s to 72s; 
40/50, at 50s to 51s; Californian, new, 40/50, «8s to 608; 50/60, 
50s to 51s; 70/80, 44s to 45s. Pears, choice, gos; extra choice, 
102s to 103s. Apple rings, Californian, extra choice, 58s to 60s; 
Oregon, extra choice, 65s per cwt. 





% Znsurance. 
ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2, Premium Income 
exceeds £1,700,000. Funds exceed 25,000,000. 
Claims paid exceed 28,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 


A Security which does not Depreciate. 


Endowment Assurance provides a 
means of saving which for conveni- 
ence and advantage is unequalled. 
Endowment Assurance is Life Assur- 
ance combined with Investment. 


THE PRUDENTIAL ASSURANCE CO..LTD. 
a RN BARS, E.C.1. 






142, HOLBO 
Classes of Insurance 





REFUGE 
AssurRANCE CoMPANy LIMITED. 
Chief Office: Oxford St., Manchester. 


(Wor the year ending December Sist, 1924). 
Annual Income Exceeds £7,900,000 . 
Assets Exceed -  £29,000,000 
Claims Paid Exceed 243,000,000 

WEST HAM MUNICIPAL COLLEGE, 
Romford Read, E.15. 


SESSION, 1925-26, 


SCHOOL OF COMMERCE. 

Day and Evening Courses in preparation for 
Commercial and Gecretarial careers, and external 
B.Comm. degree of London University. 

A three years’ Day Course is open to students of 
either sex above the age of 16. 

Prospectus containing full particulars and those of 
other courses to be obtained from the Principal. 


Dailies, Weeklies, 





Let us give you a complete, 
unbiassed report on the sales 
possibilities of your goods in 
India, compiled by our men on 


the ground. 
THE PIONEER PRESS OF INDIA 


BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 
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CANNED GOODS.—Sardines in quiet request, but prices firm for best 
quatity on scanty offers. Reports of French and Portuguese fishing 
so far are not altogether favourable. Portuguese, } flats quoted 4s 3d; 
clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s per dozen tins. Salmon firm, 
but demand rather quieter. 4 Ib, flat reds, labelled, 77s to 78s ; tall, 
1 lb, 52s to 538; 4 Ib, tall, pink, 26s to 27s. Lobsters firm, and in 
short supply. Halves quoted 165s 

CANNED FRUITS continue in request despite holiday influences, and 
and a steady tone prevailed. Singapore pines, 48-14'’s quoted 86s 6d 
to 87s 6d; cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d to 13s 6d: 
South African are come to hand freely, and realised steady rates, 
Californian pears, 15s 6d to 17s: peaches, 12s 3d to 14s; cherries, 
138 6d to 148; apricots, 108 to 13s 6d; loganberries, 13s 6d to 16s 
fruit salad, 1}'s, 12s 6d to 148; 24's, 21s 6d to 22s 6d; Australian 
pears, 24-24's, 16s to 16s 6d; Canadian, 14s to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s per too, Coir yarn: 
Ceylon, £25 to £39; Cochin, £30 to £50. Ceylon bristle £18 to 
£24; cinnamon leaf oil, 44d; citronella, Ceylon, 2s; Java, 3s od. 

OILSEEDS. — Linseed firmer in sympathy with higher Argentine 
adv.ces and unfavourable reports of the American crop. Calcutta to 
London, August-September. sold, {21 18s 9d to £22 5s; bold 
Bombay, ditto, {22 15s. Plate to Hull, August-September, sold, 
£20 to c- 58; September - October, {20 2s 6d to £20 7s 6d; 
January-February, {19 5s to {19 12s 6d. Rapeseed firm. Toria to 
Continent, August-September, £22. Cotton-seed firmer. Egyptian 
black, to Hull, August, sold, £13 2s 6d; November -January, 
£12 16s 3d; white, August, {12 8s 94; November-January, sold, 
£12 3s 9d; Bombay, Augu-t-September, {9 16s 3d. Castorseed 
easier. Bombay, July-August, {22 7s 6d. Gingelly seed quiet. 
Chinese to Continent, July-August, {27 17s 6d; large Bombay ditto, 
£26 7s 6d. Ground-nuts quiet. Coromandel machined, July-August, 
£25 158; Nigerian, July-August, £25 1os per ton. 

OILS.—Linseed firmer. Spot, net, naked, 42s 9d; September- 
December, 41s 104d; January-April, 41s 3d. Rape steady. Crude, 
spot, 48s 6d; refined, 51s 6d. Castor-oil quiet. Fist pressure, spot, 
quoted 56s 6d; second pressure, 54s 6d; and pharmaceutical, 61s 6d 
percwt. Hull, with London, 2s per cwtextra. Cotton firm. Crude 
Egyptian, spot, 44s; Bombay, 40s; common edible, 49-; deodorised, 
51s. China-wood easier. Hankow, spot (barr ls), 66s; June-July, 
65s. Cocoanut quiet. Ceylon, spot, 48s; June-July, 46s 6d; Cochin, 
ditto, ordinary packages, 60s. Soya quiet. Oriental, barrels, July- 
August, 45s; bulk, 41s gd. Cod steady. English, spot, 34s to 
35s. Ground-nuts steady. English, crushed, naked, spot, 49s 6d; 
deodorised, barrels, 57s 6d. Turpentine quiet. American, spot, 
67s 3d; September-December, 68s 3d; January-April, 70s 3d, Rosin 
firm. American, grade B/D, 20s 6d; E, 21s 9d; F/G, 22s 6d; WG, 
28s; WW, 30s per cwt. French FG, nominal ; WW, 26s 9d percwt, 
Petroleum quiet. American, standard white, spot, 1s; and water 
white, rs 1d per gallon. 





METROPOLITAN CATTLE.—Avcrst 6. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone 


Beaste— Devons... 





e da a 
ee T7007 4 Beasts—-Heavy Bulls .. 
7 0 74 Canadian .......... 
6 8 7 2 | Sheep—Downs (clipped) 9 
° ad ee EWES ..ccscccccsccese 6 
Erigh .cccccccccccccce Crossbred ...cccceeees 
Bat Cows .....cscccce Boottigh....ccssseooes «> .e 
Lamb—Downs ........ ll 4 12 6 


LONDON POTATO MARKETS.—Avctsr 6. 


Scottish ..... . 





Per Cwt. Per Cwt. 
s d 8 s ad s d 
English Epicures...... 6 0 - Ne inka banned bas 6 0 6 6 
Sharpes Express ...... 6 0 Dit SE anscpaccsdacee 5 6 6 0 


| DOMINION OF CANADA 


1% REGISTERED STOCK, 1940-60, AND 
234°, INSCRIBED STOCK, 1947. 





For the purpose of preparing Interest 
Warrants due Ist October, 1925, on the 
above-mentioned Loans, the BALANCES will 


offers opportunity to you. 


be STRUCK on the evening of the Ist 
September, 1925, after which date the Stocks 
will be transferred ex-dividend.—For Bank 
of Montreal, Financial Agents of the Govern 
ment of the Dominion of Canada, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
lst August, 1925. 


CITY OF REGINA 
5% DEBENTURE LOAN. 





The City of Regina announces that the 
COUPONS falling due 1st September, 1925, 
or the above-mentioned Debentures may be 
PRESENTED on and after the 17th August, 
1925, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of Mon- 
treal, 47 Threadneedle street, E.C.2. Three 
clear days required for examination. Lists 
may be obtained on application at the Bank. 


Monthlies, Quarterlies, 





PROVINCE OF QUEBEC 
3% INSCRIBED STOCK, 1937. 


LAHORE, DELHI, 


For the purpose of preparing the Interes! 
Warrants due 1st October, 1925, the 
BALANCES will be STRUCK on the evening 
of 1st September, 1925, after which date 
the Stock will be transferred ex-dividend.— 
For Bank of Montreal, 

G. C, CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

lst August, 1926, 
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Truth n Advertising 


HE Imperial Tobacco Company (of Great 
Britain & Ireland), Ltd., are using, and 
have always used, cigarette paper of 

Purest Quality and Refinement. 





They do not describe their cigarette 
paper as “Rice Paper,” lest this should 
convey an impression to the Public that it 
is made of Rice. 


No Cigarette Paper is made of Rice 





“Rice Paper” is a technical trade name. 
It does not mean that rice or rice straw enters 
into the composition of the paper to which 
this trade name is applied. 


The Imperial Tobacco Company need 
make no exaggerated claims in respect of 
their cigarettes. 


As every Smoker knows, the Company's 
cigarettes are made from carefully chosen and 
well matured leaf tobacco, wrapped in pure 
paper, and manufactured under ideal 
conditions. 


Issued by The reer Tobacco Co. (of Great Britain and Ireland), Ltd. 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital - - £6,154,988 



















| Banks, &r. | 


COMMONWEALTH BANK OF AUSTRALIA | 


(Guaranteed by the AustraHdan Government). 


9 2 
’ 















JAMES KELL, Governer. 



























Capital Subscribed and paid up eee — ose ose .. £8,029,988 

“ ; throw 7 Four per cent. Guaranteed Stock ... see & 529.988 

Branched and Agencies ghout Australasia. ‘A? Preference Shares issued to New Zealand Government ... 500,000 

Dating 906 eee See Ss ow Gana ‘*B’? Preference Shares Do. “ 1,000,000 
transacted. Banke e 

Commonwealth of Australia, the Government of the Ordinary Shares eee eee eee eee ace ses eee 3,000,000 










State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At Slst December, 1924. 
Savings Bank Balances... .. £ 40,948,614 
General Bank Balances ..  ... 32.341.031 
Note Issue Department .. ... 56.890,226 
Other Itemp .. a. me we 4,941,488 


£&135.121.359 
—————— 
Lendon Office: 36-41, NEW BROAD S81., E.0. 


OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, "Strand, W.c. 





& 5.029.988 
3,088,299 


£ 8,118,287 


1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 









Reserved and Undivided Profits — oo ies ve sn 




















































London Office: 















BANKING CORPORATION 


$50,000,000 LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 


Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 
RESERVE FUND - - : £1,300,000 


HEAD OFFICE—Eprxsvreu. 


WILLIAM CARNEGIE, General Manager. 


AUTHORISED CaPITAL ee ee 
ISSUED AND FULLY Par UP... .. $20,000,000 
| STERLING e  £4,500,000 
+. $26,500,000 

$20,000,000 





RESERVE Funps - | SILVER 


RESERVE LuasiLiry oF PROPRIETORS... 
Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL. 





Uncalled, £3,900,000. 





Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. —- J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
Colombo, Dairen (Dalny), 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, 
Yloilo, Yokohama. 


GEORGE A. HUNTER, Secretary. 





LONDON OFPICE—37 Nickolas lane, Lombard street, E.C.4. 
THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager. 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


ton, Chefoo, Foochow, 








epeomdiguamnaens THE BANK OF ADELAIDE. 
(Incorporated by Act of Parliament, 1865.) 
£2,000,000 
875,000 
... £875,000 
- _780,000 
21,655,000 
Reserve Liability of Shareholders 875,000 
£2,530,000 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE S8T., E.C.2. 
West End Office: 17 epeemmaeemestan Av., W.C.2. 
Paid-up Capital ... we we BG 
Reserve Fund +. &3,700,000 
Reserve Liability ot "Proprietors 

Under the Charter .. - 4,000,000 
Letters of Credit and "Drafts are os and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 








COMMITTEE IN LONDON: 






Sir Charles Addis, C. A. Campbell. ‘Authorised Capital 
Subscribed Capital ove 
Paid-up Capital oatnnnet 


Fund 





K.C.M.G., Chairman. Sir George Macdonogh. 






Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, ,000,000 





David Landale. A. M. Townsend. 





Reserve 





Sir Geo. Sutherland. Cc. F. Whigham. 





MANAGERS IN LONDON : 






Sir Newton J. Stabb, S: D. C. Jones. 






Sub-Manager, 7 Sepewee. 








Accountant, Moncu 






8, . ce STREET. LONDON, E.C.3. ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8ST. GEORGE’S TERRACE 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
DORPAT AND REVAL. A. BU TTERWORTH, . Acting-Manager. 


bra 028, 578 8 4 ESTHONIA a 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


Head Office: 














Established 1817. 

Loxpon OFrFIicE—29, Threadneedle-street, E.C.2. 
Paid-up Capital ...........00+. sustanipinneesannnee: «++. 6,000,000 
Reserve Fund .........cecssscccssssessssssssecesesessseses 4,150 
Reserve Liability of Proprietors .. wee 6,000 


THE DORPAT BANK 





Aggregate Assets to 0th Sept., 


The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in ell 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every Gexription of Australasian 
Banking Business. 





CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
ZURICH, SWITZERLAND. 





Head Office - 





J. 8. CAMPBELL, Manager. Basle, Berne, Frauenfeld, Geneva, Glaris, 


Kreuzlingen, Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 


Lucerne, 
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NATIONAL BANK 
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OF NEW ZEALAND, LIMITED. 


Heap OFFIcE—8 MOORGATE, E.C.2. 
£6,000,000 


ni 


AUTHORISED CAPITAL ... 
SUBSCRIBED CAPITAL ... 
Pare up CAPITAL 
RESERVE Funp 
UNCALLED CaPITAL 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4% per cent. = annum, and 


: 
: 


oon eee 


TUNveeeTaNN ANT eveneattiaT 


conducts every description of Banking business 
connected with New Zealand. 
ARTHUR WILLIS, Manager. 
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B ANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Paid-up Capital 
Reserve Fund 
Reserve Liability of Shareholders 100,000, 000 
Reserve Fund in Gold of 18d. 
£1,000,000 : 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 





London : 


or 








The 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal] Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Capital... ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—Lioyps” BANK LTD., 20, King 
William street, E.C.4. 
Paris Agents—LLOYDSs and NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agents in India—NaTIoNaAL BANK oF INDIA 


Lp. 

Agents in South Africa and New York—TuHE 
StanpDARD BAND OF SouTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G 0O.” 











DOMINION IRON AND 
COMPANY, LIMITED. 


5% CONSOLIDATED MORTGAGE BONDS. 

The Dominion Iron and Steel Co., Ltd., 
announces that the COUPONS falling due 
1st September, 1925, on the above-mentioned 
3onds may be PRESENTED on and after 
the 17th August, 1925, between the hours of 
10 and 2 o’clock (Saturdays excepted), at 
47 Threadneedle 


STEEL 





the Bank of Montreal, 
street, E.C.2. Three clear days required for 
examination. Lists may be obtained on 
application at the Bank. 





CITY OF SASKATOON 


44% CONSOLIDATED STOCK AND 

5% CONSOLIDATED STOCK, 1941-61. 

For the purpose of preparing the Interest 
Warrants due Ist October, 1925, the 
BALANCES will be STRUCK on the evéning 
of the 1st September, 1925, after which date 
the Stock will be transferred ex-dividend.— 
For Bank of Montreal, 

G. C. CASSELS, eee 
47 Threadneedle street, E.C.2 
1st August, 1925. 
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